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I  I  At  the  Lookout  J 

;0UR  PROSPERITY 

I  SHOULD  CONTINUE 
SAYS  MEREDITH 

Year  Has  Been  Most  Expansive 
IS  Business  Canada 
^  Has  Known 

warningIn  speculation 

Dangers  Lurk  in  Over-discount¬ 
ing  Prosperity  —  Resumption  j 
of  Ford  Activity  Ah  Interest- 1 
ing  Business  Development 


Bonds  of  tli€3 
Highest  Grade 

Harris,  Forbes  &  Company 

Limited  * 


21  St.  John  Street 

MONTREAL 


C.P.R.  Building  c 

^  Foronlo.  —  The  busiiics.*^  of  the 

TORONTO  I  Canadian  General  Klect.ric  Company, ; 

■Limited,  has  been  in  larger  voliiine' 
this  year  than  during  I!»26,  accord-’ 
ing  to  D.  C.  Uiirland,  pre.sident  of  tlie ! 

:  company,  who  gave  .an  interview  to 

_  ^  'I'hc  I’’inanda.|  Times.  This,  he  said,’ 

- - I  referred  not  only  to  new  business; 

/T/\aaaa/v«f  ptl  1  nTip  booked  but  to  sl)ipnienCs  and  sales. 

COMMON  SHARES  , 

A  M  lET  practically  all  depart- i 

LfAll  Lilli  I  IIIe^  111  ' 'nents,  including  electric  generators,  | 

*  ''''  ■  •  wsw  sii  motors,  transformers,  .switching,  wire; 

f  ||nP  IiAD  CDf  IT  wiring  devices,  electric  healingj 
hlPIlj  I'Ull  I J  I  I  appliances,  radio  and  inca,nde,scrnt . 

lamps.  I 

„  ,  ,  n  Cl  “The  company’s  subsidiary.  Can-  j 

Surplus  or  Over  $100  a  Share  adian  .Mlls-Chalmcrs.  Ltd,  has  ahso 


GENERAL  ELECTRIC 
BUSINESS  LARGER 
DURLAND  REPORTS 

Now  Bookings,  Shipments  and 
Salos^  Billed  All  in  Greater 

Volume  I 

I  lNDUSTRY~is  HEALTHY 

Orders  Placed  This  Year  Prob¬ 
ably  Largest  in  the  History  of 
the  Industry  to  Date  —  Im-| 
portant  Power  Developments 
Going  Ahead. 


Selected 
Securities  for 
December 
Investment 

Selected  to  afford  de* 
^able  diversification, 
and  to  meet  the  fecial 
requirements  of  indivi¬ 
dual  investors,  the 
December  list  now 
ready  gives  such  detail¬ 
ed  information  oil  each 
security  as  makes 
prompt  decisions  en¬ 
tirely  feasible.  A  copy 
will  be  sent  on  request. 

Pleatm  a$kf6r  Lbt 

Creenshields 

&Co 

Membtrt  JUbn/TMi  Sloek  Bxehdngt 
17  St.  John  St..  Montreal 

alM  Moimt  Boyal  Hotel  Building 

TOBOirrO  OTTAWA 

t4  King  Sueet  W.  46  Eight  StnM 

OUEBEC 
so  St.  Peter  Street 

251 


“I  see  no  reason  why  an  abate¬ 
ment  ot  confidence  In  a  continuance 
[of  these  prosperous  conditions  need 

;  bo  apprehended,”  was  a  etatement  .  ' 

imade  by  Sir  Vincent  Meredith  at  the 

;  annual  meeting  of  the  Bank  of  Mont-  a  nvviva*  ' 

I  real,  which  will  be  well  received  A  T||  ||  NlgUy  1 

i  throughout  the  business  community.  1111/lv/l  1  Lll/  IlLl  iT 
I  Coupled  with  the  equally  significant  fi  a /^rpAn  nmitrunrrs 
etatement  of  Sir  Frederick  Wniiains-  L  A|  I  fin  l|A|||ini||| 

I  Taylor  that  "it  has  been  the  most  1  /I  V  a  vlt  lill  1  JullLll/ 

i  expansive  year  In  business  enter-  giPllfOrkrifllT  FI  1  Or* 

prise  that  this  country  has  ever  |yKWVpni|y|  |/A|  H 

known.”  there  was  presented  a  sum-  llLl  if  lilll  1  lirl  vli 

many  of  present  conditions  and  fu-  ■  *  _  _ 

ture  prosoecte  w'hicb  warrants  both  Reported  Nesbitt-Thomson  Bid  | 
r ;  confidence  ajid  optimism.  c  o  .l  *  •  «>•  ! 

I  No  other  gathering  In  the  husl-  *'®*‘  Bathurst  Against  Big 
[ness  and  financial  field  Is  attended  Interests 

j  with  greater  intere.st  lia.n  the  a.n-  . . ' 

1  nual  meeting  of  the  Bank  of  IMont-  iWTirDF^TIWT'  EIXIIATIOIU 
real.  The  review  of  conditions  pre-  ITI 1  tKEO  1  imu  31 1  I 

j  sented  by  the  president  and  general  - - 

j  ma.na.gcr  has  come  to  be  accepted  as  The  reports  of  competitive  bidding 
I  conservative  and  reliable  as  hefit-  ,.onnec1joD  with  tlje  Bathurst 
ting  an  in.slltution  winch  has  now 

foi-  a  century  and  ten  years  been  fompan.v  deal  tbts  wwk.  indicating 

..  ....  .r.  '  -  -  .  fVi-jI  VckcKIt*  TVirttvierxn  n  t*A>cf  c:  TL-e^rr^ 


American  R^  Order 

For  JEfominion  Steel 

An  order  for  11.(100  luu.s  of 
steel  ralhs,  for  approximately 
$500,000  was  recched  from  the 
New  York  Central  Itailway  at, 
the  office  of  the  Uominio.n  Iron 
Steel  Company  in  Montreal 
this  week.  This  order  is  not 
only  important  in  iL^elf,  hnt  it 
l.s  significant  as  the  first  of  its 
kind  secured  for  Cana.d.ian  in- 
dustry._.  The  rail.s  arc  for  dc- 
livery'in  Canada  to  the  lino.s  of 
the  Michigan  Centr.nl  ILiilway 
beginning  in  .lanunry,  ^ 


COMMON  SHARES 
I  CAN.  COTTONS  IN 
LINE  FOR  SPLIT 


Shown  on  the  secured  a  larger  business  this  year 

Igjyg  in  the  sales  of  hydraulic  turbines  for 

,  ■  water-power  development  and  crush- 

VIFI  n<5  C  PFd'  rVMT  '"^‘’Ijittcry.  pumps  and  other  me: 

*  O  rtK  CtlN  I .  chanica.1  equipment  used  larjely  in 

1  -  mining  operations  and  in  pulp  and 

I  In  these  davs  of  splits,  stock  bo-  paper  pla.nis. 

jotises,  and  slock  rights,  the  common  ".tnother  sub.sidiary.  the  Ornamcn- 
stoek  of  Canadian  Cottons,  l.rtd^  oe-  tai  Bronze  &  Iron  tVorks.  is  doing 
lenpies  a  unique  jiosil.ion  among  the  well,  as  a.  result  of  the  Increasing 
scenritics  listed  on  the  major  ex-  nsc.s  of  its  products  in  the.  large  num- 


YIELDS  6  PER  CENT. 


idcnt.fied  with  Canada's  develop¬ 
ment.  In  their  addresses  Sir  Vin- 


that  Nesbitt  Thomson  Interests  were 
vicing  with  Holt.  Gundy  and  Interna- 


cent  and  Sir  Frederick  presented  in  Pa.per  for  the  purchase  of  this 

their  capable  way  an  anal.vsis  of  properly  was  the  subject  of  const 
business  which  generally  confirmed  dcrable  con.jecture  in  financial  clr- 
the  various  reports  of  progress  and 


expanslou  which  have  been  hea.rd  in  It  has  been  freely  prcdlctod  in 
recent  months.  The  rising  tide  of  some  quarters  that,  within  a  few 
prosperity  has  been  indicated  by  years,  the  newsprint  industry  in  Can- 
I  bank  debits,  hank  clearings,  bank  de-  ada  would  be  controlled  by  three  raa- 


I  po.sJts,  car  loadings,  railway  earn-  jor  groups;  .\bltihi-Spanish.  St.  Man- 
lings.  Imports,  note  circulation,  low-  rice  Valley,  an<l  International  Paiier. 
!  er  mercantile  mortality,  etc.  In-  On  the  basis  of  this  assumption  rn- 
IduMilal  operations  are  generally  on  monrs  of  negotiations  for  tlie  pnr- 


I  Paoer  for  the  niirrbase  of  this  l/AllAl/lnPI  uAL  1  iCnanges  m  ini.s  crmnirr.  I"'-'  v.feuu. 

^  ciThi,.#.*  r,r  r-r,r\s{  '  Notwithstanding  the  fact  that,  by  i  "7  he  various  ma.nnfact.uring  plants 

>le  con.jecture  in  'financial  clr-  TO  BENERT  BY 

.  ,  ,  ,  J,  i  1  X  _ _  *  _  _  few  rivals  in  strength  has  been  ,  are  o)>erat.ing  at  a  higher  load  factor  MemSCR&  ^ 

has  been  freely  predicted  in  DI  AMT  DCMBVAl  -<f=-lily  built  up.  the  ont.rtanding  !  than  in  many  years^.nd  with  a  MONTREALSTO^ExCHANft 

quarters  that  within  a  few  rLAIl  1  l\t  fll/ Y  AL  -  Hpitalizat.ion  of  the  company,,  has  j  greater  number  of  emplovees.  Fn-  WONTREALDTOCK  LXCHANQt 

:  the  newsprint  ind.jstry  in  Can-  •  -4-*  »  ••  neUr  been  changeri;  as  a  result,  filled  orders  are  suffirient  to  Insure  MoNTREALCuRB MARKET 

iXn-^- 'IwUbLSn'UisVVt^an^  ODeratine'Costs  31*5811  Plant  shareholders^  now  find  l-be  current  rate  of  production  for  112  NOTRE  DAME  ST.  WEST 

I onp.  ,  Apuiru  hpanisp.  .  r.  . lan  v/peraung  i^osis  at  oait  riant  , tlieni.'-;elves  -with  a  formidable  equity  some  time  to  come.  MriMi-DrA, 

>  al  c.v  and  In  crnational  I  aper.  Reduced  by  Removal  to  ;  behind  their  holdings.,  and  the  "The  company’s  financial  condition  ^ 

)c  basis  of  this  assumption  in-  Sandwich  knowledge  that  directors  would  be  Is  liquid  and  satisfactorv.  with  large 

s  ot  negotia.Uoas  for  Oie  pur-  ^nowicn.  ^  balances  and  no  indebtedness  of  _ 

y^ntere'rts'liavc  rTelved  ver-  ADD  TO  CHEMICAL  PLANT ;  Srof'djlSbSiu  of  SpHnL '  seJ  ‘  F  YfHrnilFR  fnilPT 

If  " r Wd"  Jy^N-fsSu-’V^hiS  The  dcmandl^niqnid  chlori.K.  for  j  ^ Over  $100  a  Share.  j  * 

'fs^oinS'on^th^^^  blcachingx.snlphile  pulp  1^0  voZm  Tm  DELAYS  BUSINESS 

•ssive  factor  has  entered  into  ^^en  Increasing  to  an  extent  .  amouDtin'g  to  $2,737,563  ~ 

ituation.  nisi  Canadian  GaH  ompiiiy.  L‘.i .;  equivalent  to  ovcc-  .$i0n  a  share  on  j’  orablj  m  h  I  ,.  t  jeai.  1  ro-  » U  Ff 

--------  ,  IfHo  e-  ir-,  .tharf.5  of  «toeW  hably.  orders  placcfl  Invc  hem  the ;  Accumulation  of  Cases  Has  Ef- 

Lawrence  PaperhashuUtupan  hhs  found  it  nccefs;r>.  to  make  <■>•- 1 -7.  largest,  in  the  hi.story  of  the  indnstr.v  j  f^ct  of  Hamnerine  Trade. 

b!e  reputation  for  its  prodiict.s  tensive  ailditior.;,  d  its  clienii.-al  ti.p 'jj., 1,11;, 1^=  an  item  of  $1100000  for  Fundamental  factors  that:  ^  ^ 

e.V  of  The^controllimr*' inicresds  "hich  is  ritsenily  under-  a  generous  reserve  for  depreciation;  I  such  as  |  oitnwn  Bureau  The  Finna.-ioi  Time- 

4K-J1  lun  ''***  coHsidc fa  1>I .v  1o  thejif  (.iiis  sum  were  included  in  surplus  Pow er  de\ elopniciiLs  for  the  pulp  .indj  Ottawa.  —  Business  firms  in  Caii- 

"coiiiii  Uo  for  cnni rol  Pi’oduction  of  clicuiical.s  bv  Ihc  C01U-  the  latcr  would  be  .shown  equal  to  '  Papfc  indiisirj-  and  new-  or  enlarged  '  gh;,  gr,.  being  lianipered  by  an  a.ceii- 

industry  nrf  ’  *'-•’  ''  ^^are  on  the  common  stock.  !  PaP^'-  P^'ls  Outs  and, ng  rxamples 

iiaslt,  indllstrj.  Altliongn  pri-  .  .  _ ...^ .I,,.  'arc  the  devednmonis  of  International! _  _ .  ^ .. . 


Dominion  amJ  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 
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Hamilton  Dairies 
Zimmerkiiit 

Preferred  and  Common 

DENMAN  &  CO. 

LIMITED 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE.  ONT. 


changes  in  thi.s  country. 

Nolwifhstanding  the  fact  that,  by 


her  of  new  biiildingrs  being  creeled. 
"The  various  ma.nnfact.unng  plants 


virtue  of  ronsist.ently  sound  earning  ,  of  the  f'a.nadian  General  Flee.t.ric 
power,  a  balam-e  sheet  which  bfii'  1  I'ompany.  while  not  at  full  ctipacity. 
few  rivals  in  strength  has  heen  j  are  o)>erat.ing  at  a  higher  loiid  factor 
sfetidily  built  up.  the  out. ‘.■tan ding  |  than  in  many  years  and  w  ith  a 
capitalization  of  the  coinpan.v,.  has  j  greater  riiiinbcr  of  employees.  Fn- 
iie\cr  heen  changed;  as  a  result.  1  fjUcii  orders  are  suffirient  to  insure 


shareholders 


l-be  current  rate  of  production  for 


lan  active  scale.  Agriculture  ha.s  at-  cba.se  of  St.  I,awrcnce  Paper  by  Holt-  - -  thing  snbslantia.l  for  them  lu 

ta.incd  a  more  healthy  co^ndition  and  I  Gtin’dy  intere.sts  have  received  per-  ADD  TO  CHEMICAL  PLANT  ^^.gv'of  ilistribiition  of  capital 

.the  discontent  of  the  farmer  has  j  sistent  attention  daring  the  past  year.  _ _ _  ^  .  . 

greatly  moderated  with  lncrea.sed  but.  if  the  bid  by  Nesbitt-Thomson  The  demand  for  liqiihl  diloriiK'  for  I  Surplus  Orer  $100  B  Share. 

I  buying  power.  Foreign  trade  has  interests  for  Bathurst  is  well  found-  ..nii'.  ti:.u  i  'I'he  balance  sheet  of  Canadian Cot- 

Increascd  to  an  extent  which  places  it,  is  pointed  out  that  a  new  and  ”  bleat hmgy.s.ilpl, He  puli  ha,  March ^31.  last,  showed  a 


themselves  with  a  formidable  equity  some  time  to  come.  j 

;  behind  their  holdings.,  and  the  “The  company’s  financial  condition  j 
know  Itilge  that  directors  would  be  |s  liquid  and  satisfactory,  with  ia.rgc  1 
!  justified  at  aii.v  time  n,  doing  some-  (-.ggi)  balances  and  no  indebtedness  of' 


tilion  In  industry,  parti c-nlarly  from  sP'^ces  of  the  controlling  interests 
foreign  manufacturers.  A  warning  admitted  that  ‘an  interesting 

w-as  issued  against  that  too  grctit  f’S^ht  coiibl  bo  waged  for  control  of 
spccnlatio'n  w-hich  experience  Iia.s  *his  basic  industry.  Although  pri- 


Thc  demand  for  liquid  chloriiK'  for 


any  kind,  except  for  ciirrenf  expen¬ 
ses. 

Favorable  C'ondliions  General. 

"With  regard  to  Ibe  Fauadian  elec¬ 
trical  equipment  industry  as  a  whole 


-  a  generon."! 


.►ccnlation  w'hich  experience  Iia.s  *-his  basic  industry.  Although  pri-  ‘ 
shown  is  fraught  with  danger  to  marily  interested  in  the  power  field.  At  the  same  lime,  the 
business  stability  as  well  as  the  Nesbitt  Thomson  interests  have  re-  bas  been  removed  from  A 
prosperity  of  the  individuals  who  in-  cently  demonstrated  that  their  acti-  Sandwich,  thus  concontr!i 
dulgc.  vities  are  not  confined  to  tbhs  line  of  rations  on  liolh  lines  of 

*  ¥  ^  *  endeavour  and  the  long  term  outlook  pany’s  business  at  the  l:i 

Probably  the  most  Important,  and  newsprint  industry  of  this  This  step  will  result  in  an 


ih(>  comiHOD  ^;tack..  ;  min?. 


examples  ^.g^es  before  the  lixchc- 


.  ^  uuisvv  V  n  it-a  uvt  i tu  uiuf  ui 

Newfoundland  Mineral  ¥  ^  ^  V  endeavour  and  the  long  term  outlook 

Deposits  Are  Important  Probably  the  most  Important,  and  newsprint  industry  of  this 

St.  John’s  —  Recent  distcoveriea  of  certainly  the  most  interesting  recent  Invite  the  par- 

zinc^ead  deposits  on  Buch^’s  River  business  development  lias  been  the  tieipation  of  this  .strong  financial 
near  Red  Indian  J..ako  promise  to  be  annowncement  of  the  Ford  program.]  sroiip. 
very  important.  The  deposits  are  here  are  few  who  now  doubt  that  a  ; 

now  being  developed  by  the  BucJian’s  period  of  popularity  for  Ford  mtir  np1\Tf/^Tf  AlID 
citniing  Company,  a  subsidiary  of  the  '-^bleles  is  at  haml.  Prosperous  da.vs  i  j  A  I  I(l4  III  11  I  IIIM\ 
American.  Smelting  and  Refining  ^be  Ford  companies  arc  being  HUM' WV* aviTU 

I'ompany.  and  by  the  Anglo-New-  i^iscounted  by  the  stock  markets.]  TAMP  AT  ATT  A  Ilf  A 

foundland  Development  Company.  ^bhs  mean  a  re.snmp- ;  1 1 IKII  fkt  llliawa 

.and  are  expected  to  reach  production  activities  at  the  p-ord  plant.s  j  abb  vbbabivib 

in  1928  (Continued  ou  page  6.)  ..  'TT'T*'. — 


deavour  aud  the  long  term  outlook  pany’s  business  at  the  latter  point.  |  *'  ,  directors' have  apparent-  '  developments.  Si 

r  the  newsprint  Industry  of  this  This  step  will  ro.snlt  m  an  important 

untry  is  such  as  to  invite  the  par-  saving  in  co.sts  ot  .salt  production  bv  ^  before  earn- 1  cbinery  and  dec 

Ipation  of  this  strong  financial  rea.son  of  the  fact  that  exhaust  I,  an  average  of  9  pe-  cent  has  I  manv  kinds. 

0'>P-  sfcani  from  the  chemical  plant  <'an  ^i,p  eominon  dock;  “Kxpaniling  f 

be  used  for  the  exaporation  of  brine,  during  the  past  5  years,  the  current  fConiinned 

117  nri1\TT/14rf/\mTn  thus  ciiniiuating  the  necessity  ef ,  g  pp^  PP„f  ^},p  j^^jor  |  - - - 

AX  KFIIIII  IlllnlS  :  generating  steam  sperially  for  this ,  ij,g„p  j^gving  been  paid  without  in- 

flA  IiLiI/UvIIvItU  pnrpo.se  with  a  consequent  extra  eon- rterniption  since  1920.  T||D||mTA 

r|iA0|^  *»p  ATT  A 11/ A  Issue  riosely  Held.  I UA  UIH  U 

Iv  /ll  vl  IAaA  Earniiiffs  Fvpiiiid  Sfeadily.  issue  In  very  closely  held,  as  j  CAD  1 

- -  .^These  production  economies  should  ;  bo  expected  In  view  of  the  *Ull  J 

Will  Mr.  Robb  Follow  tbe  find  :i.  reflect  ion  in  future  ettrnings !  btgb  eQ^t>  shown  behind  ft.  A: 


Such  new  plants  re- 1  to  his  judicial  office 

nniits  ot  electrical  nm-'  f^p  pxample,  chairman  of  thi 
loctrica.l  devices  of  1  r-o,.....,,.,.-!,... 


“Kxpaniling  opcraiions  of  the 
fConiinncd  on  page  G.l 

TORONTOSITE 
FOR  TRAYMORE 


rlh-. 


Will  Mr.  Robb  Follow  the 
Exam|5le  Set  by  Mr. 
Coolidge 


of  the  company  which  shows  a  record  j  board  lot  appeared  during  the  cur- 
‘  ,  ''"■'U'  •’  ,  rent  week  at  $13a.  nine  ponRs  higher 

of  steady  growth  iti  piofits;  gt  o.ss  j 


.unur  MW  u  ‘i’  f  “  titan  the  last  previous  board  lot  sale 

Coohdge  L"  .  :aln,o»t  n  month  ago.  Kven  at  this 

?'-0-,-98  in  19.1'  ti;i  0.1  in  F  -  r  fj  pp  gtock  seems  somewhat 

Mith  eight  months  of  Net  earnings  tor  19-h.  while  appai-]g^,^  jj„p  consideration  Is  I 


the  fiscal  year  closed,  the  surplus  of  ent.ly  showing  a  sharp 


i  given  to  the  high  Jissct  value,  rom- 


Cafetcria  Company  Enters  On¬ 
tario  Field — Acquires  Pro¬ 
perty  on  Bay  Street 

Toronto  niimiu  Thr  I'lnnnclnl  Time*. 

Toixint".  -■  The  Financial  7'imes 


J  '.j  is.  for  example,  chairman  of  the  Ma¬ 

dox  ices  of  ritiipic  Fisheries  Commission,  .fudge 
L.  A.  Audette.  the  oi.her  member  of 
is  of  the  ijjg  court,  also  is  more  Ih.an  kept 
e  G.l  busy. 

- -  !  In  the  last  few  months  there  have 

1  :  heen  far  more  cases  brought  to  t'lie 

'  I  court  thau  the  judges  could  hear, 

*  with  the  result  that  there  is  now  an 

/lUf  ADD  '  ^be  cas^ss  before 

'  Illvllllj  '  ^‘ouTt  miu.sit  s-tand  for  several 
I  nontlis  xvaiting  their  turn. 

.Moreover,  there  will  be.  Inevitably, 
.nters  On- |a  large  Inerease  in  the  number  of 
•es  Pro-  I  such  cases  in  the  coming  year.  The 

.  '  (.'ustoms  department  in  enforcing. 

^  I  more  rigidly,  the  terms  of  the  act. 

,  ;  is  contiuuiilly  referring  doubtful 

“'."1'  I  cases  to  flic  court,,  and,  la.st  session. 

^  ^  i  the  court  xxa.s  inadc  final  arbiter  hc- 


,  Domi.niou  revenues  over  expenditures  from  the  preceding  .xear  at  $29,162  as  j  ,j,g  attractive  dividend!  Toi-ont...  -■  The  Financial  1  biies  ; 

stand.s  at  rather  more  than  sLvty  compared  with  $lf.l.788,  xvere  actn. pappiuj-s  record,  and  the  possi- i  >bat  llic  Traymore  ( 'afe- 1  Government  and  7  OOd 

million  dollan-.s.  During  the  month  ally  well  maintained,  a  generous  ),ii;,jc..,  of  a  generon.s  split  at  some  '  <<’■>‘'1  b.ix c  ac'tnircd  the  property  "t  ,  ^  _  “ettleis  in  the  revaluation  of 

^of  November  the  net  debt  of  the  j  write-off  for  bond  iliscomit  amount- :  f|,,„p,,  qgip  q-pp  si,ares.  on  thc‘-^*  S'lreet,  located  I'ctwcca  Fic  {  hoard  land.'' 

Dominion,  largely  as  a  re.siilt  of  in-:  ing  to  $1.72.298  l.ring  provided  for.  pgsjs  of  the  8  per  cent,  dividend  give  '  Nonh-'ni  Onlario  Building  and  the  ^  ^  ,lr!-,vs  in  manv  of  th"  casc.s 


A  Practical  Gift 

What  more  practical  Christinas  gifts 
could  you  give  than  the  sound  conserva¬ 
tive  investment  securities  of  Canadian 
basic  industries? 

The  periodical  receipt  of  the  interest,  and 
the  possibility  of  increase  in  .value  will 
serve  for  years  as  a  constant  reminder  of 
your  wisdom  and  farsightedness. 

We  will  be  glad  to  suggest  securities  suitable  for 
Christmas  gifts.  - 

Denominations,  $100.00,  $500.00  and  $1,000.00. 

NESBITT,  THOMSON  ^  COMPANY 

LIMITED 

145  St.  James  St.,  MONTREAL 

'  Toronto  Quebec  Ottawa  Hamilton 
London.  Ont.  Winnipeg  Saskatoon  Vancouver 
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terest  payments  on  loans.  incrpa.s^ed  |  Not  rarning.s  applirahlc  to  dividends  !  ini  indicated  yield  of  alnio;‘t  G  per  f’^'w  Allas  Building,  and 
by  $17,732,000.  But  taking  the  eight  for  the  periO'i  really  anionnted  to  i  frontage  on  It.iy  Street 

months  as  ci  whole,  t.ho  reduction  in  $161,460.  or  tn.TH  per  rent,  on  the]  - -  |  niately  100  feet.  It  is  nnd 

net  debt  now  totals  $60,784,000.  Bros-  onl.sfanding  capital  stock.  ,  WO'fHKR  IVUSTLIIN'  HKK.IVI'.RV.  *be  present  Imilding  wlii: 

peels  for  a  siibstant.tal  .surplus  in  the  The  balance  sheet  as  af  Decemb'',- 1  - ’  j -story  stnicliire  will  he 

next  hndget,  with  consequent  redne-  (pefi,  showed  a  liealthv  liquid  po- |  Winnipeg.  -  With  an  ant.horiz.ed  1  eoinerle-d  in'o  1  li  g 
lion  in  taxatimi.  are  therefore  re-  furreni  a.ssets  of  $802. 1 17  and  !  capital  of  Sl.io.nno  a  federal  charier  |  ealeima. 

garded  as  very  bright.  The  decrea.se  p, liabilities  of  $287,189  leaving!  h.as  l.een  grante-I  to  General  Brew-!  ,  understood  aim  (I 

in  net  debt  is  fifteen  millions  ahead  „et  working  capital  of  $515,258.  The  I  cries  I.iniitcd.  which  will  operate  ' I^bin.s  for  this  property  c.i 

of  what  if  was  on  the  same,  date  laid  p,.Q|-j(  .surplus  of'  $70,5,463  '  brewery  plant  in  I’rincc  Albeit,  th^ 

i  i-s  cquix'alent  to  over  $20  a  share  on  1  shareholders  are  mo.stly  slocal  hnsij  'he  ugli  el.-is.'-  ea.fcter 

The  po.ssibilUics  for  tax  reduction  „,p  j,g,  nes.s  men.  providing  a.,s  if  docs  ry, 

are  all  the  more  imporfa.nt  in  view  ’  and  eonvemeneo  for  giie 

of  the  prosi>eetixp  I'lit  In  loans  in  ssrr'  , '  -  - -  —  - —  - . — f  .  ucaled  tlie  pn.hlic  to  th 

1he  United  St.a,te.s  to  the  exlcut.  of '  '  idea.  .Vs  imilding  i.s  cenl 

$22.5.000.000.  j  '  in  (-.lose  proximity  to  Bay 

- - .  .  - - -  !  ^  I  !  site  for  t.iiR  new  cafelpri; 

Report  of  Settlement  !  /  i  wcn  .-hosen.  rres 

Canadian  Car’s  Claim  I  Boncl  Llst—  *vLatt.“:t%E 

-  1  by  Feb.  1.5t.h  next. 

In  eoiinoetTon  with  the  .strength  of  !  I*  •  ^  ^  *2  Travniore  l,t.d.  has  issi 

Ca.na.dian  Car  it  Foundry  common;  lie-invcst mcnl  SUgSCStlOllS  7^^  j.referred  stock  (par 

during  the  week,  it  was  reported  that  ;  ,  gp,)  61. -5118  eonimon  share 

the  claim  of  the  company  for  war  le-  i  value.  During  the  fixe  m 

paraUons,  a.niount.ing  to  between!  August  Lst  1937  profits, 

$3,000,000  and  $1,000,000  ha.s  been]  Holders  of  Victory  Bonds  which  matured  ,  i  preeiation  and  Fedor 

granted  by  the  U.  b.  Senate  Com-  1  1.  mi  a.  1  .»  •  '  amoiiuted  to  $81,027,  as  :: 

mittec.  I  on  December  1st  will  prevent  loss  of  m-  ■  ferenec  dixddend  require 

-  terest  by  re-investing  immediately.  Our  jl  ]  the  same  yveriod  of  .524.8 

Corporation  After  December  Bond  List  offers  a  broad  list  ' 

I  Saskatoon  Railway  securities  which  should  meet  the  re-  - 

Sa.skatoon.-An  offer  of  $3,000,000  '  quiremcnts  of  SUCh  investors.  '  Lake  of  'Woods 

rtor  the  street  railway  utility  and  i  -  A/niiJ  F’rrte>rffi 

poxver  systems  has  been  made  to  the  I  i  ivww/ 

city  by  a  private  corporation,  it  Is  !  Copy  will  be  gladly  furnished  upon  request.  Progrcs.s  with  llie  p 

announced  here.  i^askatoon  has]  Lake  of  t.ho  VV  ooits  .Millin 

shown  exeript.ional  growth  during  |  capital  .stock  rcorga 

the  past  fixe  years  and  is  now  close  ]  undor.stood  lo  have  been 

to  the  10.000  mark  in  population.  7'hp  j  %Ar  1  j  r)  g-^  _  for  the  M,dvince  of  the 

future  of  the  <-ivie  utilities  is  couse-  OOCfy  AjllACiy  Cl?  AllDA  abox-e  190  this  w'cek.  It 

qnent.lv,  re.garded  as  bright.  I  »  tbat  an  a.unouncepient  w  i 

The  disposition  in  the  city.connc.il.  I  i..iIlUi:eo  In  the  near  future.  Some 

hoxvever.  appears  to  be  against  dl.s-  '  Winnipeg  140  St.  James  Street  Toronto  The  Financial  I  inies  fore 

posing  of  the  utilities.  Hamilton  Montreal  New  York  In  the  common  shares  o 

in  tbis  oonnectloD  It  l.s  signifi-  London,  Ont,  Telephone:  Main  3590  '  London,  Eng.  M  snbsS 

1  rant  that  Montreal  E^nglneering  Co.  with  the  right  to  sunken 

I  and  a  subsiddary  of  Intemationa.1  -  tlonaJ  new  shares  at  45. 

UtiUtle.s  have  both  been,  artix-e  in  _  .  — — nothing  to  Indicate  that 

the  power  field  in  this  proxdnce.  gram  has  been  radically 


New  Boncl  List  — 

Roinvestment  Sui^^cstlons 


Holders  of  Victory  Bonds  which  matured 
on  December  1st  will  prevent  loss  of  in¬ 
terest  by  re-investing  immediately.  Our 
December  Bond  List  offers  a  broad  list 
of  securities  which  should  meet  the  re¬ 
quirements  of  such  investors. 

Copy  will  be  gladly  furnished  upon  request. 


Wood,  Gundy  &  Company 

Limited 


Winnipeg 
Hamilton 
London,  Ont, 


140  St.  James  Street 
Montreal 

Telephone:  Main  3590 


Toronto 
New  York 
London,  Eng. 


i  frontage  on  It.iy  Street  of  jiptiroxl- 
I  niatcIy  100  feet.  It  is  understood  tint  1 
•  Ih."  proicnt  building  wliie'i  is  a  two 
j  story  stnicliire  xvill  tie  remodelled  | 
J  ;  and  eoii\erle.i|  inio  -i  Irgli  el.-is's  res- j 
ilnarant  and  cafeteria.  | 

.  !  It  is  understood  also  Ibal  nll.imat'' 

,  '  lllan.s  for  ibis  property  call  for  a  20- 
,  st.orx  building.  j 

I  Tbe  fiigli  eln.'-.s  cafeteria  of  t'xda,', 

!  providin'r  as  if  -docs  excry  coinforl 
'  and  convenience  for  giies;,s.  ba.s  ed- 
'  ucaled  tbe  public  to  tbe  cafeteria  ■ 
1  idea.  .V.s  loiildit’g  i.s  ccnlring  on  and 
■In  c.lose  proxiniit.v  lo  Bay  Street,  the 
i  site  for  Die  new  cafeleria  is  regard-  ; 
j  cd  a..s  XX  oil  chosen.  Present  tenants, 
j  of  the  building  have  been  a.'kcd  to  ' 
'  xacate,  .so  that  alteration.s  may  sta.rf 
j  by  Feb.  1.5t.h  next.  ] 

'  Tra.vniore  l,t.d,  ba.s  issnel  .5.s.5o.ono  ] 
7''c  preferred  stoek  (par  valne  $20)  ] 
1  and  61. -508  common  shares  of  no  par 
value.  During  the  fixe  moiil hs  ended 
;  August  l.st  1937  profits,  before  de- 
I  preeiation  and  Federal  Taxes,  i 
I  amoiiuted  to  $81,927,  as  agaiii.st  pre- 
'  ferenec  dixTiienil  requirements  for 
!  tbe  same  period  of  .524.800.  Henc''.  | 
I  thi.s  dividend  xva.s  earned  over  3.t 
,  times.  • '  I 

Lake  of'Woods  Split  | 

Now  Expected  Soon  | 

]  Progres:.s  with  Die  plans  of  the  , 

'  Lake  of  l.lio  Wooits  .Milling  Company  j 
for  capital  .stock  rrorganizatiori.  is  | 
undor.stood  lo  have  been  re.sponslble  ; 
for  the  advinoe  of  the  shares  to  , 
abox-e  190  this  w-cek.  It  is  believed  j 
that  a.n  a.unounceraent  xvill  be  madt  ; 
In  the  near  future.  Some,  weeks  a, go  ^ 
The  Financial  7’inies  forecast  a  split  | 
In  the  common  .sbare.s  of  the  com-  ' 
pany  on  the  basis  of  three  for  one  ; 
with  the  right  to  subscribe  to  addi-  j 
tiODiaJ  new  shares  at  45.  There  is  1 
nothing  to  ta'dicate  that  ^ts  pro¬ 
gram  has  been  radically  changed.  1 


j  soldier  settlers  in  the  revaluation  of 
'  Sett leinenf  lioard  land.s. 

Ixmg  delays  in  many  of  the  casc.s. 
,  work  a  .K'vere  h:ird-sliip  on  hiKsinos'e; 
I'firiiui  and  the  governincnl  lias  been 
asked  to  enlarge  the  eon rt  by  the 
appointpient  of  a  third  judge.  77ie 
j  catiinct  is  row  considering  the  pro- 
pnsa.I.  _ 


A  First  Mortgage 
Bond  to  Yield 
6,15% 

With  the  privilege  of  purchasini 
Common  Stock  at  a  fixed  ' 
price  within  six  years. 


The  6%  First  Mortgage 
Bonds  of  the  United  Amuse- 
ment  Corporation,  of  Mont¬ 
real.  are  a  conservatix-e  First 
Mortgage  investment.  A 
Common  Stock  purchase  pri¬ 
vilege  which  they  carry  adds 
a  speculative  interest  which 
may  prove  valuable. 

Descriptive  circular  will  be 
supplied  upon  request. 


Royal  Securities 
Corporation 

LIMITED 

164  St.  Jamea  Street,  Montreal 

Toronto  Halifax  Saint  John  Quebec 
Winnipeg  Vancouver  New  York 


• 

V.-  ^  ^ 

2 
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- 

THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  9,  1927. 

B^nk  Offices  Abroad 

TIm  Btnk  of  Montreal  has  old-established  banking  connections 
thraoglioat  the  world.  Its  own  offices  in  hnandal  centres  abroad 
■re  situated  as  follows: 

GREAT  BRITAIN:  Unit*  ThrMrfne»dle  Street.  E.C.  2 


BIG  NEW  HOLDING 
COMPANY  OFFERS 
PREFERRED  ISSUE 


UNITED  STATES:  Vm  Yuk 

Cku*J9 
S»%  frtmeOf 

MEXICO:  City  Mtnuo 

CMsJdldfsrm 

M^nurrey 

PtithU 


47  Threadineedle  Street,  E.C.  2 
9  Waterloo  Place,  S.W.  I 
Bank  of  Montreal  (France) 

6  place  VenHdme 
64  Wail  Street 
27  South  taSalle  St. 

Bank  of  Montreal  (Saa  Francisco) 
364  California  St. 

Aventda  laabcl  la  Catoltca  No.  40 
Avenida  Franri^cot.  MaderoNo  14 
Eaguina  Lopez  Cotilla  y  Colon 
Doctor  Mier  1 16 
Avenida  Reforma  No.  106 
Calle  del  Errado  No.  38  Orionte 
Aeenida  Independencia  No.  79 


and  dispose  of  its  electrical  distribu¬ 
tion  plant  and  equipment  to  the  city 
and  to  submit  to  the  City  Council  the 
lowest  price  at  which  such  purchase 
might  be  made.” 

It  will  be  recalled  that  there  has 
I'K  P  I*  I*  KKI*  II  IV^IIP  conflict  between  the  city  and 

a  laaJa  lilallLil/  a^UUli  the  company  in  the  matter  of  rates 
- - —  for  electrical  energy  the  decision  of 

Strong  Syndicate  Underwrites  Brunswick  Board  of  Public 

$12,500,000  of  C«.  Hydro.  “Tr 


Electric  Preferred. 
YIELD  OF  6.15  P.C. 


ing  been  set  aside  by  a  derision  of 
the  Appeal  DlAlsion  of  the  Supreme 
Court. 

Mayor  Taylor  said  he  doubted  If 
the  majority  of  the  citizens  would  be 


.iT  I  I'lj  ij  Ji'tH  1 1 


West  Indies:  Barclays  Bank,  Ltd.,  (Dominion, 
Colonial  and  Overseas)  in  which  an  interest  is 
owned  by  the  Bank  oi  Montreal. 

BANK  OF  MONTREAL 

Established  18l7 


Formed  as  Subsidiary  of  Interna*  favor  of  taking  over  the  coni- 

... _ I  D_  _  r*  .  I  Panv-s  plant  at  the  figure  a.sked.  At 

tional  Paper  Company  to  Con-|  me  meeting  it  was  reported  that  the 
trol  Power  Holdings  in  Can*  I  cost  to  the  city  in  the  Jiearing  be- 
ada.  *^*^''*^  fhe  Utilities  Board  In  the  rate 


OHAWA  TO  GAIN 
FROM  CONTRACT 
WITH  GATINEAU 

Power  Shortage  Was  Threaten  sd 
As  Result  of  Recent 
Growth. 

COST  IS  FAVORABLE 

Reported  Price  of  $i5  per  H.P. 
— Will  Mean  Additional  20,- 
000  H.P.  to  Ottawa  Hydro.  I 


Modern,  Comprehensive 
Trust  Company  Service 

Crown  Trust  Company 

Executors  -  Trustees  -  Financial  Agents 

233  St.  James  Street  -  Montreal 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAKeL^AF 

^  ANTI^gtEZE 

you  require  in  the  radiator  of  your 
car,  truck  or  tractor,  to  keep  it 
from  freezing. 

I  Sold  at  all  leading  garages,  service 

and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

LI.MITED 

Distributing  Warehouses 
Montreal,  Toronto,  Winnipeg,  Vancouver 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “IKALA”  -  JANUARY  14th 


AUCKLAND,  WELLINGTON.  LYTTELTON,  DUNEDIN, 
NEW  PLYMOUTH 


For  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


trol  lower  Holdings  in  Can-j  cost  to  the  city  in  the  Jiearing  be- j  QOO  H.P.  to  Ottawa  Hydro 

ada.  Ufilitic.s  Board  In  the  rate  i  _ _ 

_ _  dispute  wa.s  over  |4.00n.  j  oftaw.a.  —  The  recent  announce-i 

•M  .1  lifUc  when  there  is  n  plethora  f  j  ment  of  Uremier  Howard  Ferguson 

,r  c  ,„vc.,.  nppncp  extension 

po  HYDRO  SYSTEM 

I  company  on  an  attract, ive  yield  basis  UMUMMJUM  offlcial.s  to  mean  that  the 

■  I  c,  I  ,  /^..  ~  r-  ~  •!  r*  f  I  i  people  of  Ottawa  are  now  a.s.sured  of 

_  loife mg  IS  now  being  made  by  a  :n-n-!  St.  John  Dty  Council  Defeat  obtaining  electricity  at  a  compara- 
i  strong  (  anadian  investment .  Motion  For  Plant  Ex-  I  tivelv  cheap  cost  for  years  to  come. 

hou.ses  .aimpo.scd  of  Urury  *  (  o  :  nansion  i  The  Ottawa  Hydro  is  guaranteed, 

I  Dominion  ^counties  Corp.,  I.  d  .A.  K  ■  i  .  pension  |  contract  at  least  CO.pno 

Amc.s  *  (  ompany.  Ltd,  Itoyal  .Secun- I  - r- -  1  moro  horaAnower  than  at  nrefM>nt 

A  .  Daly  &  (  a.  Hanson  Brothers.  .Me-  baint  John.  N.B.-A  shot  t  time  ago  a  condition  which  has  been 

llougajl  *  'O'Vdns.  MeI,cod.  'ioung.j  the  Power  Uommi.ssion  of  the  City  ^^e  local  hydro  commission 

cir  &  Co,.  I-td,  .Newman  ,  WCCZ3  & '  y.-  Saint  John,  which  operates  the  considerable  concern. 

Bon^Ud.'inX  issue  o^.^Sod  j  hydt.  dit^ihution  b.^^ruJlvfa  c^^racrwitJlh^ 

of  b%  stimulative.  1st  preferred  stock  I  municipalltj’,  applied,  and  ajithoiizA-  f,,.  n  pon-er  Cn  which 

of  Canadian  Hydro-FIcctric  Corpora-,  tion  was  granted,  for  a  bond  i.ssuc  guaranteedpowcrupto  2n.Oo6hor.se- 

i  ,  s  .  '  to  cover  prooosed  extensions  of  the  power,  at  certain  rates.  These  rate.a 

.  Ihis  company  has  been  formed  asi  ,  _ V  - _ _  _ ^ 


BUILD  YOUR  BUSINESS  IN 
FAR  PORTS 


As  well  as  at  Home.  Our  exten¬ 
sive  foreign  experience  is  avail¬ 
able  to  our  clients. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 


ADDACP  PVTPMCIAM  1  ’bat  .a  contract  is  nearing  completion 
Vll  Dot  tAltNilUN  'between  the  Ontario  HydTO-Klectrlc 

'  Power  Commission  and  tlie  Gatineau i 

TOIIVADA  CVCTI7IW '  ’'ompauy  for  a  supply  of 

llJj/llU  uIDILITI  Of’"'’"''  f’”'  eastern  Ontario,  is  said 
j  I  by  civic  officials  to  mean  that  the 

I  Cl  I  u  ^  -I  r»  f  I  i  people  of  Ottawa  are  now  a.s.sured  of 

I  Ot.  John^  L4ty  council  Ueteat  obta.ining  electricity  at  a  compara- 
Motion  For  Plant  Ex-  |  tively  cheap  cost  for  \-ears  to  come. 

nansion  I  *^be  Ottawa  Hydro  is  guaranteed 

’  _  :  under  the  new  contract  at  le.nst  20,000 j 

St.  Joh»  Burr^i  Thi  Kinnnriai  Times  I ’Tif're  hor.aepower  than  at  present 

„  »  u  ,  and  it  avas  made  known  that  the  con- 

Baint  John,  N.B.— A  short  time  ago  ,  .  .  ...,  .  .  .  u  u- 

.  ,  .  tract  ends  a  condition  which  has  been 

the  Power  Commission  of  the  City  giyjng  the  local  hj’dro  commission 
of  Saint  Jolin,  which  operates  the  considerable  concern, 
hvdro  distribution  luisincss  of  the  Ottawa  Hv-dro  has  been  doing 
1  :  ,1.  ,•  J  buiiness  under  a  contract  with  the' 

municipality,  applied,  and  authonzA-  ^  Power  Co.,  which 


Our  Montreal  Branch 


Capital  Reserves 

810,000,000  $19,500,000 

Total  Assets  $245,000,000 


Oka  Sand  &  Gravel  Company 

LIMITED 

BRICK  CORE  Q  A  YViri  CONCRETE 
MOULDING  asphalt  PLASTER 


CONCRETE 
ASPHALT  PLASTER 


■  .  .  ,  '  to  cover  prooosed  extensions  of  the  i  power,  at  certain  rates.  These  rate.t, 

a  sl!bsid”arf  of  DiTermi't?oS”’^.nm- i  c!'  *”  system 'to  Fast  Saint  .John  and  U-Pre  very  favorable  and  have  enabled 
Company  to  take  over  i>ower  holdings!  application  for  permission  to  ™akc  i  J® 

of  the  latto/  in  the  Dominion  of  ('iin-l  the  extension  was  to  have  been  asked  j  ^  tt  «-!»«  n^HrNinatftrf 

irs:  ss;  jS  “t  ..oh„  ,bor,  „ .  du.,  a,.. 

o:  ..  r»  >1  X  21-  ^  ..  I  s  2  _ _ _  made,  that  It  would  provide  all 

RhcT  Power  Company.  tribu^n  system  for  electric  energy  2^ 

The  new’  conipan.v.  it  is  stated.  |  both  the  New  Brunsw  ick  Power  Com-  ij„+  iuaI 


iAA.no  I,  .w  r  QOUI  ine  .^cw  orumsw  CK  ™  But  so  rapid  has  the 

!<^wn.s  all  the  preferred  and  common  pauy.  privately  owned,  and  the  Pow-  j,,  business  been  I 

shares  of  Datmeau  Power  Company. |  cr  Commission  .disposing  o  energy  ^^,^3 

all  the  preferred  and  8u-o  of  the  purchased  by  the  city  from  the  Pro-  ^  expected.  It  Is  said, 

common  share.s  (ratineau  Fjlectric  vmcial  Government,  serving  the  lo-  ,  I 

l.ight  Company,  Limited,  and  the  cal  field.  Bast  Saint  .Tohn  Is  being  ^  Acute. 

I  majority  of  the  preferred  and  all  the  istrved  by  the  Power  Company  and 

I  common  shares  of  the  St.  John  River  i  Hon.  J.  B.  Baxter,  city  solicltoi,  Illustrated  by  the  fart  ^at 

Power  Company.  i  had  given  it 'as  his  opinion  that  be-  ThPryower 

j  On  completion  of  pre.sent  fore  the  proposed  extension  of  the 

UtnicUon  the  Canadian  Hydro-Blec-  civic  system  were  made,  it  would  be  oe  Lr^lven-Ar 

trie  Corporation.  Limited,  will  be  |  ,jecessarv  to  secure  permission  of  “"•’^>0  horsepow  er. 

,  the  second  largest  privately-owned  |  the  Board  of  Public  Utilities.  This  ih^'^oTScVwhi^h  ThVo^ 

I  power  company  in  Canada.  .  nermisston  the  Hvdro-Commission  contract  which  the  Ontario  H>- 

'  Tmnnrtant  I'onlraets  Mode  '  ‘.u  i*  H- •  o”’  dro-Blert.lc  Power  Commlssiion  Is 

j  imponnin  i  nnirucrs  .nnac.  ;  asked  the  city  to  apply  for  follow.  I  ,  ,.rA*:An+  wftu  thA  fJa 

I  Gatineau  Power  ( ompany  oper-ii-j,  niithrM-l/afinn  for  makln”-  the  at  present  with  tbe  Ga 

ates  two  large  rower  develooments  i  authorization  tor  maatUs  the  Power  Co.  will  not  be  com- 

on  the  Guinea.,  mver  one  at  T  hel^'  PleM  until  C.  A.  Magrath,  chairman 

me  uaiineati  ituer  one  at  t  nei  a  recent  meeting  of  the  City  commission  returns  from  the 

sea  w-.th  a  tota.l  of  98.000  hp.  in-  Council  the  matter  was  again  up  “Jr  commission,  returns  from  the 

stalled,  and  one  at  barings  Rapids  j  pjj  motion  that  the  city  make  ’rj.’i-  contract  which  as  Premier 
,  '■rt!'!  me  appn«a.lon  to  the  miUtles  Too,.  fJSor'St.rJS 


with  bO.Oi'H) 


ng  autnorizauon  tor  maamg  me  Co.  will  not  be  com- 

•ecessary  bond  Issue.  pleted  until  C.  A.  Magrath,  chairman 

^  At  a  recent  meeting  of  the  City  commission,  returns  from  the 


completion  of  existing  plans  for  ex- 1 

ipansion  at  the.se  developments.  a,nd|  tho  deeirimA 


This  contract,  which,  as  Premier 
Ferguson  intimated  recently,  has 
been  dc.slgned  with  a  view’  to  giving 


also  of  another' p  ant  at  Paugan '  eastern  Ontario  an  adequate  supply 

b-alL  Gatin^u  P^wJ  wi  1  havf  an  I  ^he  negative.  The  commis-Lf  electrical  energy,  calls,  he  said, 


Falls.  Gatineau  Power  will  have  an  1“  ciccincai  energy,  cans,  nc  saan, 

installed  canacitv  of  4 19. '100  bn  on opposing  the  pioposed  ex-  60.000  horsepow’er.  to  bo  dellver- 
the  Gatineau  River.  tension  contended  that  no  profit  blocks  of  6,000  horsepower  per 

.‘^t  John  River  Power  is  now  eon-  profit  could  be  shown  as  nnnum,  over  a  lO-year  period.  It 

.struoting  a  pow  or  plaiit  at  Grand  ’>'ltl«1onal 

Falls  on  the  ^t  lohn  River  New  contract  to  the  Pow-  40.00O  horsepower  can  be  bad,  If  re- 

Brun,Jick  which,  rhen  cou^^^  ^  '’""la  k"  ^ 

will  have  a  capacitv  of  76.000  h  p.  1  reduced  rates  could  be  contract  Is  possible,  too,  under  terms 

Gatineau  Kieetrlc  TJght  Company.!  s<’<^”rcd.  now  being  ar^r^ged^ _ 

Limited,  is  a  distributing:  company,  i  <  ost- Ot  $lo  roT’ H.  r. 

retailing  power  in  communities !  DfO  DDArD  A  MC  TAD  Fifteen  doHai’.s  per  horsepower.  Is 
throughout  the  province  of  Quebec. ,  |)Rj  rKUuKAIflj  fUK  ^ 


,  ;  throughout  the  province  of  Quebec. 
:  ;  which  have  a  very  important,  con- 
I ,  .sumption  of  energy,  and  so  .situated 
that  p^enflal  industrial  growth  in 
the  district  give.s  assurance  of  a 
w'idc  future  expansion  in  demand. 
The  territory  served  covers  more 
than  5.000  square  miles  with  a  pres¬ 
ent  population  of  ov’er  200.000. 

Contracts  for  the  sale  of  power 
generated  at  Gatineau  power  de¬ 
velopments  have  already  been  ar- 


sccurcrt.  now  being  arrange.d. 

■ - I  ost  Of  $lo  Per  H.  P. 

fll/1  firiAAn  1  MO  PAn  Fifteen  dollars  per  horsepower.  Is 

nlll  I  KlIllKAIllil  rllK  ’■^pf’ited  to  be  the  prire  to  be  paid. 

t  XlVUttniTILN  1  Vll  j  development  of  tbe  power  will  be 
CAklAAA  kl  DAU/rD  Chelsea.  and  w’111  be  trans- 

LAllAlin  11-  ■  IlfirjK  I’y  ’f’*’  Gatineau  Povbr  Com¬ 

pany  to  the  interprovlneial  boundary 

.  .  ■; - -  .  somewhere,  it  Is  understood.  In  the 

Mining  Regions  or  Ontano  and  vicinity  of  T>emieux  Island,  where  the 


Quebec  to  Have  Adequate 
Power  Service. 


Ontario  Hydro  Commission  will 
accept  delivery. 

Transmission  lines  from  the  bound¬ 
ary  points  in  eas.tern  Ontario  will  be 
built  by  the  Ontario  Commission  and 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes.  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

F reedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WE  HAVE  LOCATED  PLAXTS  TO  THE  VALCE  OE 
(15,000,000  IX  THE  I. AST  TWO  YEARS  TMIEU  THE 
ABOXE  IDEAL,  COXDITIOXS. 

Southern  Canada  Power  Company 

330  ( oristine  Building  .MONTREAL 


‘  d i.LNi  dL  Aluiliiedu  iiu\\er  of-i  t'j-i.i . .  t  * - -  —  .  ... - .  .  * 

vclopments  have  already  been  ar-|  *  i_  I  built  by  the  Ontario  ( orami-ssion  and 

ranjred  with  the  Hydro-Electric  Northern  Power  Company  is  leaving  i  will  be  in  dnpUcate  to  provide  break- 
!  Commi.s.'iion  of  Ontario,  the  ( 'ana- :  nothing  undone  in  an  effort  to  pro- ,  f'S'C-  Power  carried  over  It  will  be 
I  dian  International  Paper  Company  I  vide  hydro-electric  energy  for  the  [  at  100,000  voltage  and  of  the  60-cycle 
and  f'anada  Oment  Company, !  mines  of  Northern  Ontario  and  j  order. 

I.imited.  while  the  St.  John  River  I  Northwestern  Quebec.  This  not  only  j  -  , 

Power  has  contracts  with  the  Fra-  applies  to  the  larger  consumers,  but;  APPDAVF  PHANirP^  IN  i 

.■jer  Companies,  Limited,  and  the  also  includes  some  of  the  newer  en-  nllliUTE  LIl/inUEJ  III 

New  Brunsw  ick  International  Paper  ^  terpriscs  as  yet  in  the  prospect  PQ\^£[{  OORP  BY  LAWS 

Karnings  .iiwl  P»niity  SIrong.  !  A  trunk  line  running  east  from  _ _ 

An  estimate  of  earnings,  ba.sed  on  j  Kirkland  Lake  to  Larder  I.akc  is  to  special  general  meeting  of 

contracts  already  in  force  or  defin-  &ivc  readj  access  to  new  enterprises  power  Corporatiom  of  Cajiada.  I.ini- 
ilely  arranged  for  Gatineau  Power  which  arc  developing  along  the  ^jjjg  week,  formal  ratifi- 

and  :4t.  .John  River  Power,  and  on,  range  of  favorable  rock  formation,  cation  was  given  by  shareholders  to 
past  sales  of  Gatineau  Electrie,  i  tie  pow  er  now  reaches  Kirkland  several  by-laws  recently  approved 

gives  an  indicated  annual  figure  af-.l-’tikc  over  a  main  line  caiTjIng  25  {,y  directors.  I 


tor  depreciation,  of  $3,100,000,  or'ey’’'*’  energy  from  De.s  Qiiinze.  H  ’’pj,,,  fjrst  of  these  authorizes  di- 
over  four  times  dividend  require- ijs  then  converted  at  Kirkland  I.ake  rectors  to  create  and  issue  debch- 
niens  on  this  issue.  tVith  the  plant  |  into  60  cycle  energy  for  use  at  the  unlimited  in  amount,  and  to 

expansion  underway  and  planned ,  ntines  of  that  field.  dispose  of  same  from  time  to  time, 

for  the  future,  future  earnings'  It  Is  this  60  cycle  energy  which  ^s  may  be  deemed  in  the  best  inter- 
should  reveal  a  steady  impro^'C- !  is  in  be  switched  back  In  a  new  H,g  contpany. 

menf  over  the  figure  estimated.  i transmission  line  running  east  to-  second  provides  for  Increas- 

9  he  assets  .availa.ble  on  the  pres-;^nrd  Larder  f^ake,  passing  close  to  the  number  of  directors  from 
ent  is.suc  have  hern  valued  conser- ! ’Tm royal,  Bidgood,  PawTi^w,  King-  seven  to  ten,  and  the  third  autbor- 
vatively  at  Ste.ooo.oo  or  consider-!  Kirklami.  I.oh«l.  Oro,  Woodi-Klrk-  jse??  application  for  supplementary 
ahly  more  than  three  times  the  I  land.  Moffatt-Hall,  Northland,  Ar-  letters  patent,  authorizing  the  issue 
amount  of  tho  offering.  !  gonaut,  .Murphy  and  Crown  Re-  r>f  the  unissued  50,000  shares  of  no 

fpnn  completion  of  present  fin- 1  s'^rve.  par  value  com, raon  stock,  at  not  less 

on.cing,  cTp:lali.?ation  of  the  com-!  - - - -  than  $100  per  $share.  1 


lAKE  CF  THE  WCODrMILlING  tO..  Limited 

IMakers  of  FIVE  ROSES  FLOUR 

MILLS  \T 

Morlrcal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

t)MLY  CAPACITY  10.000  BARRELS 

I  rrfident  nnd  ManaHing  Director  Vice-President  and  General  Manager 

I  S.  MEIGlIt.N,  C.M.t,.  WM.  W.  lit TEIIISO.N 

Directors 

II.  M.  B4I.L\NTYNK  T4\(.HKI)K  BIKNVKM’  N.  |.  RRLEN 

MOV.  SIR  uiMKK  «;ol:in.  k.i;.M.f;.  eeo.  v.  iustines  in  c;ii  m\»;k4v,  k.e. 
w  \MKR  .MOLSD.N  K.  W.  RKKORII  ARMCR  KINEMXN  .1.  K.  I..  ROSS 
Secretory  Treasurer  Asst.  Treasurer 

M.  n.  IIIIT(TUS»1N  T.  K.  McNXLI.Y  A.  E.  Mr.MII.LAN 


Electrical  Energy 


puny  will  consi.'^t.  in  addition  to  the 
issue  now  being  offered,  of  $2-5,006,. 
OOP  671,  non-cumiilative  2nd  prefer- 
ro.i  f  tock,  and  1,600, 900  sih-ires  of  no 
par  valiio  common  .Mock.. 

The  offering  is  being  made  at  a 


JAMAICA  Pi.  NET 

SLIGHTLY  LOWER 


par  value  common  stock,  at  not  less 
than  $100  per  $share. 

I  At  a  subsequent  meeting  of  direc¬ 
tors  approval  was  given  the  recent 
issue  of  dchenture.s  which  were  of¬ 
fered  to  shareholders,  as  well  as 
other  routine  resolutions. 


me  oTiering  us  nmng  uiane  ax  a  earnings  of  Jamaica  Ibiblic  - - - - - 

price  of  :b’,2^and  accrued  dividend,  j  t^-p^ice  r-onipan.v,  limited,  of  King-  Si:r,.\R  FROM  MABITIMES. 
to  yield  6.1., '/e.  U  is  expected  that  j  Jamaica,  for  the  month  of  Octo-  .Saint  John. — The  first  shipment  of 
applKation  viil  ho  mane  in^  woro  $.'>*>.350  as  roniparod  with  t *siigar  to  tho  local  refinery  from  tbe 

cour.se  to  I i, -it  the  stock  on  the  Mont- 1154  79]  previous  Ootolver.  The  Island  of  .Mauritius  off  the  cast  coast 

real  and  Io.’‘onto  .Stock  Lxchanges.  ppi  earnings,  however,  showed  a.'do  of  South  Africa,  has  arrived  here, 

,  . ■  -  grease  from  $23,739  to  $22,588.  romiprising  31,375  bags  or  about  2.- 

'  nrCOOn  CAC  QAirC  twelve  months  ending  Uc-  500  tons. 

I  ALLUAD  UftiJ  unLCu  loher  ;!I,  both  gross  oarning.s  and  -  - . . 

PUR  QPRVirr  rODD  showoft  increases  over  KO.H.ANFE  EVER  EXISTS. 

lUD.  uLiAYIvIj  H/Ai»;”’9  previou.s  year,  the^  gros.s  earn-  jf  desire  to  brcatlie  romance 

-  -  I  lug.s  mounting  from  .$647,244  to  $682,-  and  to  realize  to  what  depth  it  goes. 

ITiblic  Service  Klcctric  and  Gas  '  ‘*°’'^,.^'!?9_9rt  carmngs  from  $254,-  say  Quebee.  for  in  the  mere  mention 
Gonipan.v,  a  subsidiary  of  Public  I  *9  *‘*^^*^'  9'“'  tho'ikhts  go  back  to 

Service  Corporation  of  .New  Jersey,  j compared  the  early  days  of  the  voyageurs,  the 
reports  record  breaking  gas  sales  for  j  ‘ 'tenths  end-  Uabitants,  Jacques  (Mrtier.  Ghaiu- 


ROMANUE  EVER  EXISTS. 

If  we  desire  to  brcatlie  romance 


.Service  Co 
reports  rei 


the  Seiptein.bcr  quarter  and  for  the  j October  31.  1926 


nine  months  ended  Scptenilicr  30, 
1927,  according  to  figures  made  pub- 


figurcs  lierewlth: 


IS  compared  tijp  early  days  of  the  voyageurs,  the 
months  end-  Uabitants,  Jacques  (Mrtier.  Cham- 1 
(  omparativc  plain,  mighty  men  who  laid  the  foun¬ 
dation  of  French  Canada.  'I'ime  has 
fco;  Itu-  99*'  rlionged  that  atmosphere,  for  In 
the  city  of  Quebec  it  still  exists. 


•  Ja.s  sales  for  the  quarter  ended!  'iif.sa  rnm..  $  .$  .",1.791  $  The  embodiment  of  modei-n  ideas  has 

September  -30,  1927.  totalled  5.169.- i  I'"'  "-  •  “  iViVl  not  paled  that  which  was  France 

CAt  rse  ..I.KI..  C*  9  •  •  •  1  U,.  I-  ..  I  *1  and  livAA  Tf  vrtl, 


RELIABLE 


rO.MLMOLS 


Six  (6)  Hydro-Klor.  Avullablr  (or  umc  Zt 
Irle  Powrr  plants  linnra  per  dur  and 
nnd  I  a  r  a  e  nteam  ever,e  day.  Xo  re¬ 
plant  Hearrvr.  strtetlonn. 


LNLDIITKIl 
Approximately  noo,- 
000  II.  P.  available. 


FOB  POWER,  LIGHT  AXU  OTHER  PURPOSES. 

Generated  and  Distributed  by  the  ^ 

fi/lontreal  Light.  Heat  &,  Power  Consolidated 

-  Manofarturlna  nnd  Dlntrlbutlns 

m  ^  For  IXDDSTHIAL  and  m _ , 


611,746  cubic  feet,  compared  wlth  xwrivo  .M,.,; 
5.961,963,648  cubic  feet  •s'lld  in  the  Grii.x.i  earn 
same  period  last  year,  an  increase  I  N'’’  '"'■’''u 
:  of  7.9  per  cent.  For  the  9  months.  |  • 

:  gas  sales  totalled  16,750,263.925  cu-  •._r,o,. 

Imc  feet,  compared  with  16.543.690,-  ’phe  ab 
j  826  cubic  feet  in  the  .same  period  £  sler'hn 
I  last.  year.  Sales  for  the  full  year'  the  £1. 

I  1927  are  expected  to  pass  the  prev'l-  - — 

I  oils  record  reported  for  1926.  _____ 


GAS 


ni;.'SIDIi:.\TlAIi  USKS 


Low  Rates  for  Service 


JSLIS  Dual  Service 

Iniiulry  Ilrquratrd.  Addrraa  to 

I'ovrrr  Bid.,  85  Cralp;  St.  YVrat, 
TrI,  Main  4040.  Montreal. 


SEEK  EXPROPRIATION  I 
OF  MONCTON  COMPANY 

I  bt.  .lohn  niirrau  'I'lir  l-'inanrini  Tlmrv 

I  .'6alnt  John.  .N'.B.  ' —  A  motion  has 
j  been  unanimously  adopted  by  the 
'  city  council  of  .MonctoivN.B..  that 
•‘the  .Moncton  TramwaysTTlectriclty 
&,  Gas  Company  be  reqested  to  sell 


ivrivo  .\i(,.*  •'  ’  "  then  and  which  livcfi  to-day.  If  you 

i-ii.',.',  earn. .  ,  6S2.169  647. I'll  35.216  w’a.nder  through  the  streets  of  the 
ei  earn.  ...  274.329  2.%4.2.56  in.nT.a  old  town  with  It.s  mansard  roofed 

irplna..  .  .  200.780  179, .3  14  21,1.36  houses,  It-s  quaintly  paved  streets, 

TTrio,. reuse.  world  rhurches  on  every 

The  above  figures  converted  from  corner,  there  stands  before  you  old 
slerYing  at  the  rate  of  $1.86  2/3  to  f-Tnnee,  and  where  Jacques  Cartier 
p  £  I  landed  three  centuries  ago  there 

_ _ _ rises  proudly  before  you  the  famous 

_  ‘  Chateau  Fromtenac.  The  Canadian 

Pacific  Railway  have  a  daily  service; 
A  Wond«riUl  Help*  let  them  take  you  there.  Full  In- 

Bolton,  Ont.,  formation  may  be  had  from  F.  C. 

Nov.  8.  1927.  Lydon,  City  Pa.sseuger  Agent.  143  St 

The  Financial  Times,  |  James  S..  phone  Harbour  4211.  or 

Dear  Sirs.  .Might  say  jour  |»9y  Canadian  Pacific  Ry.  Ticket 
paper  has  been,  a  wonderful  |  Agent 
help  to  me  in  Inveriipg  my  sav¬ 
ings. 

Yours  (ruly, 

(Signed)  1-.  T.  .M . 


The  Finanidal  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  buy  Investment  securi¬ 
ties.  I 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 

Offices  and  Terminals: 

134  McCord  Street,  MONTREAL,  Que. 


Our  Service 

The  Bank  was  established  in  1875,  and  in 
the  course  of  fifty  years  Branches  have  been 
established  from  time  to  time  at  carefully 
chosen  points.  The  service  at  all  Branches  is 
local  and  personal,  but  it  is  also  world  wide  in 
scope.  A  moderate  sizsed  Bank — ^not  too  mach* 
ine-like,— with  a  friendly  interest  in  its  clients. 

IMPERIAJL  BANK 

or  CANADA. 

'  187  BRANCHES  IN  DOMINION  OF  CANADA 

AfenU  in  f  ENGLAND^Lloyds  Bank  Limited,  London  and  Branches. 

Great  a  SCOTLAND-^The  Commercial  Bank  of  Scotland,  Limited,  Edingburgh  and  Branches. 

Britain  \  IRELAND — Northern  Rankint  Co.,  Limited,  Belfast  and  Branches. 

Agents  in  FRANCE— Lloyds  and  National  Provincial  Foreign  Bank.  Limited,  Credit  Lyonnais- 


TITLE  GUARANTEE  AND  TRUST 

CORrOEATION  OF  CANADA 

Capital  $1,000,000 

61r  Loroer  G«nln.  Pr.*ld.nt  Sir  H.rbort  Holl.  Ylce-rresldenl 

E.  B.  Decarj,  N.P.,  Vlcs-Prcsidcat  and  Dlreotor-ljeofral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ng  our  Offerings 
in  $100,  $500  and  $1,000  Denominations. 

lee  ST.  JAMES  ST..  MONTREAL 


Robert  Adair 
Hon.  Geo.  E.  Amyol 
E.  W.  Beall,,  K.C. 
A.  J.  Browo,  K.C. 
Thna.  S.  Darlins 
Kenneth  T.  Dawea 
Bmeat  It.  Decary 


Board  of  Directors: 

Sir  George  Gameau 
Aime  Geoffrion,  R.C. 

Sir  ('hnrlea  Gordon 
Sir  f.omer  iSouln 
II.  W.  K.  Hale 
Sir  Herbert  Holt 


r,  H.  Hojtmer 
T.  n.  Macaulay 
Walter  MoUos 
.lohn  H.  Price 
Hon.  n.  Raymond 
Hon.  J.  M.  Wilson 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk  ?  If 
so,  do  you  ivalizc  the  constant  danger  of  loss  by  fire, 
theft  or  misplacement,  M’hich  is  easily  ovcixome  by  the 
use  of  one  of  onr 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault-is  less  than 
tliat  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
top  late. 

Rental  $5.00  a  year  up 

Absolute  Protection  according  to  sbo 

Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  -  WIONTREAL 


P.  Lyali  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


Trirpboac  >-an<'a.ter  ■ 

A.  J.  F.  MONTABONE,  M.  A.  I.  E.  E. 

('ON8liL,TIIVi:  KLEC'TRirAL  ENGINEER 
Specialty — Pulp  and  Paper  Hilit  Glertriral  Lquipmrut. 
Power  Plants,  Etc. 

IMPFRIAL  THUATRK  Iliilldiim  M05TBEAL 


_ _  _ ,  . . . . ^DECEMBER  9,  1927. 


ITORONTO  BONDS 
YIELD  A  TRIFLE 


Western  Financial  Houses  Merged 


Canadian 

I  Hydro-Electric  j 
i  Corporation 

!  Limited  | 

j  6%  Cumulative  j 

]  First  Preferred  Stock  j 

I 

Preferred  as  to  assets 
and  dividends.  Dividends 
,  cumulative  from  Decem¬ 
ber  1st,  1927,  payable 
quarterly  at  any  branch 
in  Canada  of  the  Bank  of 
Montreal,  March,  June, 
September  and  December 
1st.  Callable  at  110  and 
accrued  dividends.  Par 
value  $100.  The  Company 
I  is  a  subsidiary  of  the  Inter¬ 
national  Paper  Company. 

Prioet  97H  and  accrued 
diridend. 


Descriptie*  Circulars  an  reqtust. 


RENE-T.LECLERC 

■Mfbaalc  St.  JanM  M. 

Qwifciw  71,  SI.PMVSI. 

(■SrAKJmBD  om) 


YIKl-ll  A  I  jY|rl.K  j  A-nnoiince-tnent  Is  of  (tto  r»er"er  tn  V.sncnaver  of^fhp  firms  f»f 

I  Jt.  V.  f’iark  fr  <'o.  fV,-*:.*  larpr)  T.inritprf.  McItoTTW^id.  Jukps  &  Graves, 
AVIlD  A  DITD  f’CWT  I  Rankers  of  ^  ;>Pcoi:vrr  R  P.  Ciark  &  Company  hes  perhaps 

vIVulV  ^  Jrijl\  Lull  1  j  larcosi  sUiff  of  any  financial  hewse  'n  fhr  VVefTt,  its  r.taff  in  Vancouver, 

I  Violoria  .nnrf  Nelson  ni'rnJ’.r rin^-  c\ri  iii<)  persons,  end  its  hasiness  nmiRpn- 
M  u*  u  o~  i  V  i  pTtendlni.  .t'I  over  the*  Domin'on.  The  affiliation  vriR  five  arVJed 

INew  Kigh  rnce  or  Kecsnl  tcara,  Ktrentrth  an-i  potmtialily  for  s-rvico  to  this  house. 


Paid  For  This  Issue  by 
Investors 

MONEY  FREELY  OFFERED 


'  Result  is  That  Rising  Trend  of  |  Toronto  at-^d  Montreal  Stock  Erchan 

[  Prices  is  Continued  in  Compe-  i  _ 

tition  For  New  Issues  i 


I  Tononto.  —  The  outRtandinK  event. 
,  diirins:  the  past  week  In  the  Cana¬ 
dian  government  and  municipal  bond 
I  market  was  the  sale  by  the  City  of 
I  Toronto  of  $5,500,000  4%  treasury 
I  notes  dated  December  1st,  1927,  ma¬ 
turing  June  1st,  19.10,  payable  as  to 
principal  and  half-yearly  interest  In 
j  Toronto  and  in  New  York.  The 
I  price  received  by  the  city  was  99.277 
I  and  interest,  which  means  that  the 
money  cost  the  City  of  Toronto  4.31 
p.c.  The  treasury  notes  have  since 
been  offered  at  99.76  and  interest,  i 
yielding  4.089%.  In  April  of  this ! 
year  $8,800,000  City  of  Toronto  4%%  1 
serial  instalment  bonds,  maturing  ! 
April  1st,  1928  to  1957  Inclusive,  j 
were  offered  to  the  public  at  a  rate  j 
to  yield  4.50%  or  the  first  five  In.  ] 
!  stalments,  4.60  for  the  1933  maturity,  j 
j  4.66%  for  the  1937  maturity,  and  j 
I  from  4'.65%  to  4.687%  on  the  matu- 
I  rlties  ranging  from  1938  to  1957,  A  i 


The  new  firm  will  h'’  known  a«;  "R.  R.  ClsTk  ft.  Co..  fVrnrouver)  Lim- 
itofl,  with  whom  are  associated  MrTionaM,  Jukes  ft  Graves”.  The  enlarged 
organization  will  ane<u;ilize  in  Canadian  hoods  aj»d  stock.s,  and  also  condnet 
a  real  estate,  ifEsuranc*  rod  loan  has.'Of.-ss  fn  a  braneh  offic.p  opened  for 
that  pnrpose  in  Dimsmoir  Street.  Vancouver.  Their  private  wire  ftmsrtgo- 
raents  give  them  continuous  and  fnstanrtaneons  oarVicc  on  the  New  York. 
Toronto  srA  Montrp,al  Stock  Exchanges. 


BOND  ISSUE  OF  | 
$18,000,000  FOR  i 
TWIN  OTY  COT 

CccKx&tn  and  U.  S.  Syndkafce  : 
Uaderwrite  RrfuaAig 


BRI6.-GEN.  B.  P.  CL.4KK. 


URiG-GEir.  H.  F.  McDonald 


TO  YELD  5.70  P.C. 

1  -  I 

Axt  tniieroattoaxl  synifleatie.  tncteL  ! 

I  tug  A.  E.  Asses  ft  Co,,  esC  Tfflinmitifl,. ' 

( 

and  a  nBiniihier  «f  Iaxg»‘  Anaecfem 
1  hans>is  are  ofEertoig  an  tasroe  af  ftA.,-  ■ 
fflOAJkW  first  lien  and  TOfinaffing:  ! 

gold  homdis.  of  the  Twin  Ctty  Eapiild  ' 
Transit  Co.  The  itamda  fneame  <Sni^ 
i  Dee.  Ist  1362.  and  are  offered  at  57 
and  interest  iio  yialid  over  5.-79%.. 

Tsrfa  City  Rapid  Transtt  Col  Inara  | 

;  had  a  ^raepemos  record  for  over  3$ 

:  jeears.  Net  fnesame  avaffable  for  In- 
;  tersst  charges  on  this  iscae  for  the 
12  months  ended  Oc(L  SI.  13:37.  after 
dedpctfcjn  for  all  prior  charges  ex¬ 
cept  depreciation,  was  S3AS&A8S,  or 
more  than  S.14  ttmes  the  macxkntnn 
'  anmnal  interest  charges  on  all  land¬ 
ed  debt  to  be  presently  oatstandinig. , 
incXodfng  this  issoe.  After  dedne- 
tion  for  depreeiatiaB.  the  eamfngs 
were  $S,56d.SiZ&  or  fn  excess  of  2.10. ; 
tintes  all  such  charges.  j 

Loaif  DfTidend  Beeofd. 

Cash  dividends  on  the  preferred 
stock  at  the  rate  of  7%  per  annam 
have  been  paid  since  it’s  first  au- 


I  comparison  of  these  yield  rates  with ,  General  R.  P.  Clark,  head  of  the  General  H  F  McDonald  head  of  tborizatlon  in  1896,  and  preferred 
I  the  present  4.089%  afforded  by  tie.  p  ^  hankers*  M/.  authorized  amount 

I  new  Toronto  notes  Is  Indicative  of|  (Vancouver),  Ltd.,  who  have  taken  Investment  bankers  house.  Me-  $3,ooo,000  has  been  outstanding 
;  how  the  market  has  risen  in  so  far :  j^to  affili(ition  McDonald.  Jukes  &  |  Donald,  Jukes  ft  Graves,  Vancouver,  since  1901.  Cash  dividends  on  the  1 

I  as  bond  prices  are  concerned  and  ^  Graves,  also  investment  bankers  of  ‘  which  has  become  associated  in  common  stock  have  been  paid  each  | 

:  dropped  in  so  far  as  yields  are  con- 1  Vancouver,  thus  creating  the  largest  i  busilness  with  R.  P.  Clark  &  Co.,  of  year  sdnee  1899.  Theoe  stocks,  which  i 

I  cerned.  '  house  of  its  kind  in  the  West.  '  V’ancouver,  Victoria  and  Nelson,  B.C.  are  junior  to  these  bonds,  are  both  . 


Investment 

Consultation 


TP  jra  are  in  doubt 
^  about  the  safe  in¬ 
vestment  of  your 
money  ^whethter  ft  be 
a  small  or  large 
amount)  do  not  heu- 
tate  to  consult  us. 

By  so  doing  you 
incur  no  expense 
whatever,  and  place 
yourself  under  no  obli¬ 
gation  to  us. 


Correspondence  Invited 


R.  A.  DALY  &  CO. 

■Are  or  TOBono  auiuBire 
TORONTO 
Toronto  StoeJc  Smohanfo 


cerned.  '  house  of  its  kind  in  the  West.  '  V’ancouver,  Victoria  and  Nelson,  B.C. 

Another  important  item  of  news  I  .  _ ; _ _ 

OFFFRINR  PANADA  I  FADS  FN 

Ontario  Guaranteed  bonds  of  this  UlUvIl  VI  1  liltlllU  l/flllnl/n  LlLi/ll/J  111 

-aWK-SS':"'  BY  BISTIllERY  CO.  BUYING  OWN  BONDS 

and  interest,  which  means  that  the  -  - 

money  cost  4.428%.  If  these  bond.'?  Holding  Company  Issues  125,-  Sales  Here  Pass  Those  in  United 

n  I  000  Shares  of  Capital  States  First  Time  This 

4.30%,  there  will  be  barely  a  nor- 1  Stock  at  $12  V 

mal  profit  for  the  issuing  houses  ln-1  _  Year 

terested.  Only  five  weeks  ago  Pro-  >  a  public  offering  is  being  made  by  - - 

Vince  of  Ontario  direct  obligation  Dominion  Distillers  Consolidated  analysis  of  Canadian  bond  sale;? 

bonds  amounting  to  $24,000,000  bear-  Ltd.,  of  125,000  shares  of  capital  “P  to  December  3.  1917,  compiled 
ing  41^%  and  maturing  In  30  serial!  stock  of  no, par  value  at  a  price  of  t>y  A.  E.  Ames  &  Co.,  Ltd.,  shows 
instalments,  were  sold  by  the  Pro-|  $12.00  per  share.  total  to  date  of  $602,409,330  as  com- 

vince  at  99.3079  and  Interest,  which  i  The  company  was  incorporated  in  Paired  with  $5(3,229,879  the  same 
represents  a  cost  basis  of  4.57%. ;  November,  1927,  under  a  Dominion  Period  of  1926,  and  $497,343,290  for 

At  that  time  the  public  were  offered  charter,  as  a  holding  company  for  ^^®  ®^“®  Period  of  192a. 

long  straight  term  4%%  bonds  at,  the  securities  of  other  companies  en-  ^  These  are  clas_si^fied  as  follows.— 
par  and  interest,  and  these  bonds  gaged  In  the  spirituous  liquor  in-  ^J!,5o,8-0,i)0n;  .Municipal, 

were  direct  obligation  bonds.  At!  dustry.  Its  main  holding  being  ths 


V’ancouver,  Victoria  and  Nelson,  B.C.  aJ"®  junior  to  these  bonds,  are  both  . 

_ : _ _  listed  on  the  New  York  Stock  Ex- , 

/liATlfVi  IPl  I\n  lAI  change  and  are  selling  at  market  pri- 

lllNAIIA  IpAIIS  in  which  indicate  an  aggregate 

V/llini/n  LlLi/ll/U  111  value  in  excess  of  $14,500,000.  , 

nYI17Ill/5  A1171T  n A1TI\0  proceeds  of  this  Issoie  $15.- 

liliYINIl  IJWN  KIINIIN^  000,000  and  interest  accrued  to  dates 

l/UIlllVI  Vlfll  l/Vi11/Ujof  maturity  will  be  deposited  with 

-  the  trustee,  the  Chase  National  Bank 

Sales  Here  Pass  Those  in  United  of  New  York,  to  retire  $15,000,000 


States  First  Time  This 

—  the  pledging  subsidiaries  maturing 

August  15  and  October  1st  next,  and 

• -  the  balance  to  pay  for  capital  addl- 

An  analysis  of  Canadian  bond  sale;?  tions  and  for  other  corporate  pur-  j 
up  to  December  3.  1917,  compiled  poses.  I 

by  A.  E.  Ames  &  Co.,  Ltd.,  shows - 

total  to  date  of  $602,409,330  as  com- 


were  direct  obligation  bonds.  At!  dustry.  Its  main  holding  being  ths 
the  present  time  Instalment  bonds  outstanding  stock  of  Dominion  Dis- 
whlch  are  guaranteed  only,  are  sold  i  tillers  with  the  exception  of  less  than 
on  a  4.428%  cost  basis  to  the  dealer!  5%  in  other  bonds, 
and  probably  4.30%  to  the  Investor.  Dominion  Distillers,  Limited,  owns 
This  again  Illustrates  clearly  the  ra- 1  and  operates  a  thoroughly  modern 


e  securities  of  other  companies  en-  ^  These  are  clas^si^fied  as  follows; 
iged  in  the  spirituous  liquor  in-  $15o,820,;,0n;  Municipal, 

istry.  Its  main  holding  being  tha  /KnnZ' 

itstanding  stock  of  Dominion  Dis-  thA'^tntai^th’prp  wprp  anifi  in 

Hers  with  the  exppotion  of  less  than  ^^®  there  were  sold  in 

iiers  wiin  tne  exception  or  less  man  (^.^jjada  $297,156,116;  in  the  United 

in  o  her  bonds.  $294,554,547.  and  in  Great 

Dominion  Distillers,  x^imited,  owns  3^5, $.10,698,667. 

Id  operates  a  thoroughly  modern  ^,5^^  following  is  a  comparison  of 


Kei?  rates""®  i  !  sales  by  months  during  the  p,asi  three 


manufacture  industrial  alcohol 


The  City  of  Quebec  disposed  of :  all  trade  purposes  and  a  complete 
$605,600  4V^%  30  year  straight  term]  and  well  established  line  of  branded 
bonds  at  100.178  and  interest,  which!  (registered)  gins  and  whiskeys,  lo- 
is  equivalent  to  a  4.44%  cost  basis,  cated  at  Montreal,  on  the  banks  ot  Mar 
These  bonds  are  repayable  as  to  j  the  Lachine  Canal  (through  which  -'pc 
principal  and  interest  in  Quebec,  all  heavy  water  traffic  between  the 


United  States.  In  .January  of  this  passes)  and,  over  owned  sidetrack- 
year  $1,500,000  Province  of  Quebec  age,  served  by  the  C’anadian  Pacific 
New  York  payment  bonds  bearing  and  Canadian  National  Railways. 

I  41^%,  maturing  in  1956,  were  offered  The  manufacturing  capacity  of  Fhl.s 
j  to  tho  public  at  97.61  and  interest,'  plant,  now  about  5,000  gallons  dail.v. 
j  to  yield  4. 65%. 6  The  comparison :  will  shortly  be  increased  to  about 
j  of  a  yield  of  4.65  on  the  Provincial  I  10,000  gallons. 

j  Government  issue,  with  both  a  Cana-i  Physical  assets,  as  of  October  31. 

:  dian  and  a  United  States  market,  and  1927,  were  of  a  sound  depreciated 
against  4.44%  on  the  city  bonds  value  of*  $241,242.26;  current  assets 
with  only  a  Canadian  market  in  the  were  $210,366.05,  and  oTlier  assets, 
space  of  ten  months,  is  clearly  indl-  Including  license,  tr.ide  marks,  rc- 
cative  again  of  the  trend  of  prices,  gistered  brands,  etc.,  were  $917,- 
The  Town  of  New  Toronto  has  di.s-  i  250.70— a  total  of  $1,368,859.91. 


iiai  10  aaie  oi  as  cuiii- 

ared  with  $573,229,879  for  the  same  M  A ITC  ADCCDIMr*  AC  ' 
eriod  of  1926,  and  $497,343,290  for  ITIARIj  UrrLlllHu  UF 
he  same  period  of  1925. 

These  are  cla-ssified  a.s  follows;—  ADADTMCItfT  RANAC 
ovemment.  $155,820,500;  Municipal,  nf  nil  I  ITlCll  I  Dvill/O 

58,186,763;  Corporation,  $298,302,-  _ 

}i ;  Railroad,  $80,000,000.  -p  x  c  j*  x  it  *x 

Of  the  total  there  were  sold  in  Toronto  Syndicate  Underwrite 

anada  $297,156,116;  in  the  United  $700,000  Issue  of  Clar- 
tates,  $294,554,547,  and  in  Great  idEie  Apartments, 

ritaan,  $.10,698,667.  ^  _____ 

The  following  is  a  comparison  of  .  .n.f  t  a  r 

^es  b^months  during  the  p,ast  three  (.j^rke  &  Co..  A.  N.  Worthington  &' 

1925  1926  1927  Savage  &  Co.  all  of 

IBS  Toronto  and  John  W.  Gordon  of  St.  ’ 

Catharines  is  offering  $700,000  7%, 
CD.  (5.3Ia  651  121,688.ifl9  22.266. A71  oa 

nr.  19,120,023  27,408.744  19.770,878  Urst  Mortgage  (closed)  20-ycaT 

pr.  .';2.614.S16.  6;'.ib8,663  67.391.S2i  sinking  fund  bonds  of  the  Claren^don 
innsR-f?  rn'?-as"-.  sn'rsr  4i'i  Properties  Limited  which  company 

o”, 086,413  50,1  8FF,6o6»4  J*  ..l  l  i^lrt»»4/4rrA 

iiiv  6.260.000  .50.682, 964  3.3. 85 1.527  operate  the  Clandge 

lip;.  T.i.i  I4.6(is  1. 1, 894. 0.26  8.601.01.5  Apartments  which  are  being  erected 
“Pt.  I06,.5in.9i  2  .59.401.377  S3.68.5.4ni  g)  corner  of  f'lareudon  Avenue 

o'v  rt;8  7n:o9n  ’92  .leo'mii  -'‘"'I  Avenue  Road.  Toronto. 

oc.  34.208.7.58  13.026,009  •605.000  The  “Claridge”  will  he  a  reinforc- 

- - - ed  concrete  building  six  stories  high. 

t4^0j.3^.3.j:9n  n,3,229,S(9  602,409,3.10  completely  fireproof,  and  will  contain 
_ ^ _  190  rooms  and  a  garage  in  the  base¬ 
ment.  It  is  said  that  upon  comple-| 

C8FI I  ^  RONDS  '*  most  modern 

•  OtiLLu  UV/nl/i/  apartment  house  property  in  Toron-, 

ON  BASIS  OF  4.42  ■'  The  total  valuation  of  the  property  L 

- - -  including  carrying  charges  is  $1,140,-  , 

Victoria. — .\n  i.>suc  of  $1,000,000,  500  as  against  the  present  fir.rt 


B.C.  SELLS  BONDS 

ON  BASIS  OF  4.42 


.  re  posed  of  $67,550  6%  10  and  15  year!  Net  earnings  for  the’  first  twelve  ’’"a-''  '’a  (closed)  Mortgage  of  $700,000,  ap- 

iVlAnAV  IQ  PaWAT  annuity  instalment  bonds  at  99.56  months  under  the  nc?v  ownership,  as  J®/  proxiniatcl.?  58  r  of  the  total  \flli 

ilJUnCj  15  rower  and  interest,  or  on  a  cost  basis  of '  eistim;?ted  bv  the  management,  are  tho  Bank  of  ("an^a.  A.  L.  of  the  propert.v.  A  Sinking 

*  K  OTci  !  _ tjrnnnn  Aines  ft  (  ompaHv.  aiid  Wood,  Gundy  being  set  up  which  it  is  estimated 


You  have  power  in  pro¬ 
portion  to  the  money  jiou 
save.  $10  saved  each  week 
and  invested  in  High-, 
Grade  Bonds  yielding  6, 
per  cent,  will  amount  to 
about  $20,000  in  20  years* 

We  sell  High-Grade  Bonds 
for  Cash,  or  on  Systematic 
Monthly  Savings  Plan. 

Send  for  Plan  “  S  ” 

B^ROBINSON^a 

Investment  Bankers 
1.16  ,ST.  J.6MF,S  STREET,  MO.VTRO;.4L 


6-07%.  expected  to  total  lietwecn  $450,0001 1,  i‘  ■ 

rnJn^®m.ine?hnfif  f  and  $500,000  and  upon  completion  of  ,he 

7  ^  ■  r  •'‘"'i^.hHtcrmrnts,  now  un-  a,nd  ro- 

tho  United  States  is  combining  with  dcr  construction  and  nr  contract.  -i.:  nn  naaninn  tr> 


the  decrease  of  government  i.ssues  In  are  expected  to  be  increased  by  from  ,n,oount  houcht  hv  the  syndicate 
Canada  and  other  high  grade  muni-  100^5  to  200%.  on  September  2S.  The  government 

cipal  issues  lo  create  a  situation  I  The  earnings  of  Dominion  Distill,  (ben  agr^'ed  to  sell  debentures  tothe 

which  makes  for  very  strong  bond  er.s  Consolidated,  Idniilcd,  will  he  further  amount  of  $1,000,000  should 

prices.  Bank  deposits  are  inereas-  mainly  derived  from  its  investments  (he  s.vndirate  dc.sire  them, 
ing  in  Canada  at  a  time  when  de-  In  other  eonipanies  and  from  royal-  Bonds  are  payable  In  New  York, 

dines  normally  would  be  expeeted.  tics  received  upon  patents  owned,  in  United  States  and  Canadian 

The  increase  in  current  loans,  on  the  and  are  expeeted  to  be  sufficient  In  funds. 

other  hand,  Ls  not  as  great  as  would  amount  to  provide  for  the  payment  — 

be  expeeted.  The  balance  of  tnrde  of  dividends  upon  all  issued  and  !  p  «  ni  17  PItl  $  kl/'lkir*  n\T 

when  invisible  exports  are  taken  standing  capital  slock  at  an  loitial  j  rlilANdNu  DI 

Into  account,  lean  heavily  in  favor  rate  of  more  than  $1.00  per  share.  _  _  r»iTrxi\i»  /lAivniaiir 

of  Canada.  There  is  a  general  air  It  is  the  intention  of  the  organ-  F  I  KMlinY  I  iJJljpANy 

of  confidence  in  almost  all  lines  of  izers  in  due  eburse  to  make  appliea- 

indiistry,  which  combines  wuth  tion  to  have  these  shares  admitted  ‘  ' 

cheap  money  towards  the  goal  of  to  trading  upon  the  Montreal  Curb  Toronto.-- The  status  or  outdoor 


Ames  ft  (  ompany,  and  W  ood,  Gundy  being  set  up  which  it  is  estimated 
&  Co.  will  bare  the  effect  of  retiring  $475.- 

The  bon-ds  were  floated  under  the  ofiq  (pe  issue  by  maturity. 
liOan  Act  for  public  works  and  re-  xhe  Ronds  are  being  offered  to  the 
funding  purposes  as  an  addition  to  p„b)ie  at  100  and  accrued  interest,  to 


EARLY  FINANCING  BY 
E.L.  RUDDY  COMPANY 


Bond  Brevities 


HAVE  your  holdings  s.vstemati- 
I  rally  rertewed  by  a  competent  au¬ 
thority.  Ask  an  Inve.stincnt  hanker 
about  your  bonds  and  a  member 
firm  of  a  stock  exchange  about  j-our  . 
stocks. — Flood,  Barnes  &  Co.  i 


.  -  —  I  DESPITE  the  volume  of  bond  of- 

•The  status  of  outdoor  ferings  during  the  present  year 


higher  prices  and  lower  yields.  |  Market,  the  New  York  Ciipii  Market 
Where  the  end  is,  no  one  can  tell.  I  Exchange,  and  the  unlisted  depart- 


7% 


AND 

SAFETY 


First  Mortgage  Sinking  Fund 
Gold  Bonds 

Maturities:  5  to  10  years 
Trustee:  Union  Trust  Co.,  Ltd. 
T/Cgal  Opinion:  Long  &  Daly 
Legal  Investment  for  Canadian 
Life  and  Fire  Insurance  Cos. 

Write  for  circular  today. 
BOND  DEPAP.TMENT 

Border  Cities  Company, 

lilmited 

605  r.P.R.  Bulldins 
TOROXTO 


f  Send  for  our 

INVESTMENT  SURVEY 

•>A  Sonba  t»  Tlio!/.” 

WARNER  &  COMPANY 

/JO  St,  Jamt  Strmt 
UmOWUL  TWLMAteKSd 


but  It  appears  to  bo  quite  clear  that 
the  market  wllj  go  still  higher  and 
yields  of  bonds  will  go  still  lower. 

Dominion  Securities  On  j 

Waterpower  Development 

In  an  interesting  and  comprehen¬ 
sive  pamphlet  on  ‘‘W’a.ter  Power-  a 
Ca.nadian  Heritage.”  Dominion  Se- 
nirit.irs  Corporation  reriews  the 
(.'aruadian  power  sitiia.tion  at  length. 
The  following  summai-y  is  of  partl- 
cula.r  value: 

"No  country  en.loy.s  to  a  greater 
degree  the  benefits  of  rheap.  de¬ 
pendable  hydro-electric  power  and 
few  coYintries  have  had  these  benefits 
more  iinlv^efsally  applleil  for  munici¬ 
pal.  indu.strial  and  domestic  use.  The 
I  industry  has  grown  to  such  an  ex- 


Mnrkrt  the  N'en,- Vnrk  Ciieii  M  irkei  advertising  Is  glvcn  definite  financial  which  proml.ses  to  overtop  the  vol- ■ 

Exchange,  and  the  unlisted  depart-  '‘ecognition  in  the  completed  nego-  time  for  any  like  period  it  history.  , 

ment  of  Toronto  <4lnrk  Fxchanire  tiations  for  financing  the  E.  L.  Ruddy  the  bond  market  Is  approaching  the, 
of  Torojito  Stock  Exchange.  I.imited  -the  largest  out-  year  end  in  an  unsiially  healtliy  eon-  | 

An  increase  of  $144  5.55  066  or  'ioor  advertising  business  in  Canada  dition — Na.fJonal  City  Bank  of  New  j 

115.91%  inVhe  Montreal  "bank  e’len.r-  -announcement  of  which  is  expect-  York, 

ings  for  the  week  ending  today  eon- 
wtilutes  a  record.  Tlie  figures  are 


cd  this  week. 

The  services  of  outdoor  advertis- 


THE  disbursement  of  approxim 
ately  $6.3,000,000  in  the  repayment 


ra  F 

Ulif^ 


:!  ■ . 

gfUKE 


ilil  ^  Looking 

^  Back! 

O  ATISFIED  customers  have 
^  been  largely  responsible  for 
the  progress  and  growth  of  this 
^  %  Bank  for  nearly  sixty  years. 

'  To-day,  more  than  ever,  we 

jj  >  try  to  bring  a  hiunan  sympathy 

'  and  an  intimate  imderstanding 

into  our  daily  business  contacts. 

You  tci/f  liks  Banking 
at  the  Royal 


^  lU'lAVX 

The  Royal  Bank 
of  Canada 

$320,000.00 

CITY  OF  HALIFAX 

4*^%  BONDS 

TENDERS  FOR  LOAN 

SO  niarke.i.  will  be  received  at  this  office  up  to  IS  noon  on  the  lltli 
diiy  ot  Ueceniber,  instant,  from  parties  disposed  to  pnrehaso  De¬ 
bentures  or  Stock  ot  the  City  of  Halifax,  in  whole  or  In  port,  as 
below  described,  sufficient  to  produce  at  tlie  price  offered  in  the 
lawful  money  of  Canada  the  sum  of  $320,000.00  to  be  used  by  the  Cit;. 
for  the  following  purposes: 

PARTICULARS  OF  PRESENT  ISSUE 

City’s  shiare  of  coat  of  Tle-establishment  of  Provincial  Exhi¬ 
bition  .  200,000.00 

For  the  Erecting  and  Equipping  of  an  Isolation  and  Con¬ 
tagious  Disease  Hospital .  95.000.00 

For  the  Purcliase  of  Elizabetli  Morash  Property  ...  ••. .  ...  3,500.00 

For  the  Constiuction  of  New  Sewers .  5,000.00 

The  foregoing  are  authorized  by  Act  of  the  Local 
Legislature.  Cap.  1)2.  -\cts  of  1927. 

For  the  extension  of  XVater  Service.  lAuthorized  by  .\ct  of 

the  Local  Legislature.  Cap.  52.  Acts  of  1922)  .  5.000.00 

For  the  Construction  of  Public  Bath.'.  (Authorized  by  Act 
of  the  Local  l,eg(isi,ature.  Cap.  38.  Acts  of  1916,  and 

Cap.  86.  Sec.  31.  Acts  of  1920)  .  2.500.00 

For  the  Purpose  of  Street  Paving.  (.Authorized  by  Act  of  the 

Local  Legislature,  Cap.  52.  .\cts  of  1922)  .  4.000.00 

For  the  Purpose  of  Street  M'idening.  (.Vuthorized  by  Act  of 

the  Local  Legislature,  Cuii.  77.  -Xets  ot  1914)  .  5.000.00 


Term  to  run  35  years  from  January  2.  1928.  Rate  of  Interc.®* 
4’i  per  cent,  per  annum.  Coupon  Debentures  for  .'1. 000.00  eaeh  or 
Stock  Certificates  of  multiples  of  $100.00  will  be  given,  payable  in 
lawful  money  of  Canada. 

Debentures  niay  he  registered  as  to  principal, 

Inte.re.st  payable  half-yearly  in  lawful  money  of  Canada,  on  tlie 
Ist.  January  and  1st  July  at  points  mentioned  lielow. 

Engraver’s  plate  ready,  but  Debentures  not  printed.  Delivery 
about  January  25tb.  1928- 

A  Sinking  Fund  for  the  redemption  of  the  City  r>ebt  Is  provided 
therefor  by  the  Acts  of  1922.  Cap.  54  and  amendments  thereto. 

Place  of  payment  in  th-  lawful  money  of  Canada  for  principal 
and  Interest:  The  Office  of  the  City  Treasurer.  Halifax,  N.S.,  or  at 

The  Itoyal  Banli  of  Canada  at  5InntrcaI.  Toronto.  M'innipeg.  Van¬ 
couver.  or  New  Vork. 

Parties  loaning  the  money  will  be  required  to  pay  the  aceriied 
interest  to  tlie  time  of  paying  over  tlie  amount  loaned  Tb»  loan  to 
be  paid  in  Halifax  Funds,  and  tlie  .seciiiit los  to  be  delivered  in  Halifax, 
at  the  Office  of  I  lie  Ciiy  .Treasurer. 

The  Coniniitlce  on  l-'inance,  .subject  to  the  approv.al  of  the  Cit.v 
Council,  will  .award  tlie  tender. 

The  City  (loc.s  not  bind  it.sclf  to  accept  the  higbe.st  or  any  tender, 
and  reserves  the  riglit  to  accept  froni  any  tenderer  stieh  portion  of 
tbo  whole  as  it  deems  necessary. 

There  ba.s  never  beeti  any  default  on  the  part  of  the  City  (ci 
pa'-ment  of  its  obi  iga  t  !•  ims :  nor  bJi't  llieic  ever  tieen  any  litigation 


City  Treasurer. 


F.  J.  VAN  NEST  &  CO. 

Government  and  Municipal  Bonds 
Listed  Stocks 
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Orr/cr.s  E.xcciilcfl  on  Ait  Exctiangca 


344  Bay  Street 


TORONTO 


$269,262,121.  a.s  compared  with  ^1^4.-  ing  companies  are  an  increasingly  riommi'an  CHyverpmenl,  Vietm-y 

707.115  iti  the  corresponding  week  of  |  important  part  of  modern  merchan.  matured  December  Island 


diking  methods. 


Management  Big  Factor 

in-  the  Investment  Trust 


the  redemption  of  the  old  preferred  i 
and  common  shares  of  t.he  (’anada! 
Ii’ement  Company,  Involving  al>oiit  ! 
$47,000,000.  brought,  large  sums  to  ! 
the  secjirifies  markets  for  reinvest-  i 
ment  and  these  Iransacf-iops  have  , 
evidently  contributed  to  the,  buoyant 
tone.  -  Greenshlelds  &  Co.  ! 


By  ril.ARLE.S  D.  DICKKV.  .  ,  , 

r’hnlrmnn.  Commllfee  on  Inveatmrot  Trusts,  Before  I.  B.  A.  of  Amerira.  SmENGTH  in  prices  and  scarcity  ; 

piIE  very  recent  and  sudden  de-  Inson,  who  says;  "An  investment  i 

.  .  i  velopment  of  the  Investment  trust  l.s  an  agency  by  which  the  com-  tield  5  per  cent  aU  now^  rarity  1 

tent,  that  in  investment,  it  now  ranks  trust  idea  in  this  country  l.s  the  na-  bined  funds  of  many  Investors,  both  Y®  J 

first  among  all  Canadian  Industrlns.  tural  by-product  of  two  distinct  ten-  in  large  and  small  amounts,  are  utii-  omniipr  TniimViTvaiifioa  ^a  fhia  vtciiH 

Capital  Invested  in  rriiieipal  (’ana-  qencies’  Ized  to  purchase  such  a  wide  varlctv  st  a  ler  mumcipalities  is  this  yield, 

dliiii  Industries.  Ift*).'*  oencies.  ...  „  ,  .1,*“,,  .  ?,  me  varie..,  obtainable.  Provincial  and  high  ■ 

ir-1  .  •  J"-”*  ,  First:  The  rapid  growth  of  capital  of  securities  that  safety  of  principal  „rade  municl-oals  seem  to  he  defin- 

Electric  light  and  power  $(-6.(wl.087  ,  investment  habit  on  the  part  is  attained  in  dirersificatlon,  while  (.giy  established  on  a  nrice  basis  to  i 

Second;  The  tremendous  increase  good  average  yield  is  sought  on  share  New  cornoration 


Castings  and  forgings.. 
Cotton,  yarn  and  cloth. 
Electrical  apparatus  & 

supplies . 

Automobiles . 

F'lour  and  grist  mills.. 


MAGAK.V  PARKS 


84  81”  441  °ecomi;  i  iie  u  emeuuuus  iiicreuse  gooa  average  yieiu  is  sougni  on  snare  New  corporation  issues  of  merit  are 
83'61o'686  number  of  opportunities  for  t_e  and  borrowed  capital.  At  the  same  eagerly  sought  by  investors  and  the 

’  ’  purchase  cf  securities  -  both  do-  time  a  close  supervision  of  the  port-  market  is  soon  cleared  of  them. _ 

73  375  G‘’3  **^®®4ic  and  foreign  —  which  have  folio  permits  a  turnover  policy  aim-  McLeod,  Young  Weir  &  Co.  ' 

74'678  451  ^leconie  available  to  tliese  compara-  ing  at  the  realization  of  capital  gains  ’  _! _  , 

cn  101  oro  tively  untrained  American  investors,  and  the  avoidance  of  capital  losses.”  CHANGING  conditions  at  ho.me  or 
Speaking  broadly,  it  may  be  said  There  is  no  iieid  to  point  out  th-.r  ahr^  ia  matters  of  governnS  and 
tliat  the  number  of  investment  trusts  the  investment  trust  has  no  connec-  of  business,  not  infrequently  offer 


. COAIAIISSIOX  BOMkS.  4he  United  States  has  almost  i  tion  whatsoever  witli  the  term  splendid  opportunities  to  the  Investor 

Dominion  Securities  Corporation  during  the  last  five  months,  "trust  company.”  as  it  is  conimoiil.-  who  regards  his  investment  account.  | 

and  Dillon,  Read  and  company  were  that  there  are  today  some  ninety-  used  in  America.  not  as  something  unchangeable  but  | 

the  supce.ssful  tenderers  for  an  issue  M*''®  ditferent  organizations  of  tills ,  The  Investment  trust  in  a  strict  as  an  asset  which  can  be  profitably 


of  $2,000,000,  20-year  4  per  cent,  in-  kind,  with  total  assets  estimated  at  sense  does  not  contemplate  the  func 


stalment  coupon  debentures  of  the  approximately  $400,000,000. 


N'ia.gara  Parks  Commission,  guara>n-| 
teed  by  tho  Province  of  Ontario,  t 


Definitions. 


employed.  A  revision  in  our  tkxa-  ‘be  revision  from  time  to  of 

tion  rates;  reduced  borrowings  on  ■- Dominion 


Willison  Neely  Corporation 

Limited 
DEALERS  IN 

Canadian  Government,  Mujiici/’ial  and 
“Dollar  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Direct  private  viires  in  Canada  connecting  intermediate 
points  west  to  the  Pacific  Coast  and  east  to  Montreal,  and 
in  the  United  States,  Aew  York  and  Chicago. 

Offices  ati 

BRAXDOX,  EDAIONTON,  MOOSE  JAW,  SASKATOON, 

and  at 

367  Main  Street,  -  Winnipeg,  Canada 


some  of  the  factors  which  InRuence  j  BRITISH  SETTLERS  FOR  CANADA 
security  values  and  make  advisable  r’oi.ror^  tv.. 


tion  of  financing  or  promoting,  al-  tion  rates;  reduced  borrowings  on  |  ^®®*'  ‘“vestmeiu  pom., 
though  in  many  cases— both  here  the  part  of  onr  federal,  provincial  or|  Corporation. 


'I'here  have  been  many  definitions  and, .Abroad— this  la  permitted  bv  municipal  governmetits;  expanding 


their  bid  be!n^  9fi.317.  This  repre-  given  for  an  investment  trust,  but.  their  charters,  and.  in  some  in-  industry;  the  development  of  onr  na- 


e  revision  from'  time  to  Ume  of 

lur  invesitmeiit  policy.  —  Dominion  Immigration  of  both  men  and  mOTey, 
r-  ’this  country  •wants  them  firs't  from 

aunties  Corporation.  Mother  Country.  But  IX  Canada 

can  not  get  as  many  men  and  a» , 
The  Financial  Times  reaches  a  much  capital  aa  its  development  call’s 


eents  n  cost  basis  of  4.42  per  cent,  perhaps,  the  most  comprehensive  is  stances,  has-been  actively  carried  [tural  resources;  the  stabilization  of  class  of  people  who  are  interested  for,  we  should  set  about  securing 
Nine  tenders  were  aubmltted  for  this  Included  in  the  very  interesting  book  on.  foreign  currencies  and  restored  con-  and  able  to  buy  investment  securi-  them  from  other  lands  on  a  selectire 

offering.  on  this  subject  by  Dr.  Leland  K.  Rob-  (Continued  on  i>age  19.)  fidence  In  foreign  credits — these  are  ties.  basis. 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  9,  1927. 


CANADIAN  CAR 
REVEALS  BIG 
PROFITS  GAIN 


Operating  Profits  Up  Almost 
100  Per  Cent.  At 
$1,332,887. 


$1.88  ON  THE  COMMON. 


Strong  Liquid  Position  Maintain* 
cd  Despite  Provision  For 
Scrip  Redemption  —  Business 
From  Railroads  Still  Dis* 
appointing. 


Notwithstanding:  another  disap¬ 
pointing  year  Insofar  as  car  busi¬ 
ness  from  the  railroads  is  concerned 
the  annu.al  report  of  Canadian^  Car  & 
Foundry  Company.  Ltd.,  for  the  fis¬ 
cal  period  ended  September  ."0. 
1027.  shows  the  best  results  of  any 
year  .since  1024.  Earnings  applicable 
to  dividends  on  the  outstanding 
common  stock  are  equivalent 
to  $1.88  a  share  —  this  comparing 
with  deficits  after  pa.vment  of  pre¬ 
ferred  dividend.s  for  the  two  preced¬ 
ing  periods.,  Tt  is  pointed  out  by 
Fresident  W.  \V.  Butler,  in  present¬ 
ing  the  report  to  shareholders,  that 
40^7.  of  the  hnsiness  of  the  company 
during  the  12  months  emanated  from 
sources  other  than  the  railways. 

The  income  account  shows  oper- 
.Tting  profits  for  the  year  at  .$1,332,- 
SS7  as  compared  with  $714,825  for 
the  preceding  year  and  $256,388  for 
the  12  months  ended  September  30, 
1025.  Addition  of  .$li3,00!)  for  in¬ 
terest  earned  and  deduction  of  $402.- 
pnn  for  depreciation,  $.355,440  for  ’ 
bond  and  other  interest,  and  .$50,000 
for  taxes,  leaves  net  earnings  avail¬ 
able  for  dividends  at  $618,456,  as 
against  $58,860  for  the  previous  year 
and  a  deficit  of  $320,772  for  the  1024-  j 
25  period.  The  usual  preferred  di-  ; 
vidends  of  $525,000  left  a  surplus  for 
the  year  of  $03,456.  f  'omparison 


001;  this  compares  with  the  original 
amount  issued  of  over  $12,000,000.  A 
further  $200,000  has  been  added  to 
the  scrip  redempitJon  fund  which  Is 
now  shown  at  $583,463  as  ag.xlnst 
otitatandlng  scrip  of  $644,401,  all 
of  which  will  be  retired  on  Decem¬ 
ber  24.  next.  Another  $100,000  has 
,heen  set  aside  on  fho  current  bal¬ 
ance  sheet  as  a  fund  for  the  re¬ 
demption  of  Montreal  Steel  Works 
bonds.  Other  changes  In  the  bal¬ 
ance  sheet  comprise  Investntent.s 
down  at  $1.845,0f>l  from  $2,512,853; 
cash  tip  at  $404,248  from  $272,064: 
p.ayables  down  at  $460,010  from 
$730,675;  depredation  resei-ve  tip  at 
$6,008,455  from  $6,506,454;  and  sur¬ 
plus  up  at  $2,283,665  from  $2,100.- 
200.  Balance  sheet  figures  com¬ 
pare  as  follows: 

A-ssetin 

las;  1026 

.$:.t..t0S,PS4  $23,26.0,1  O.t 
•  6R.0.460  .070, nnt 

.  2.onn,072  1.002.271 

0.07. ."70 
.  l.S  1,0.001 
404.210 
0  1.117 


OPERATING  LOSS 
BY  BRANTFORD 
CORDAGE  COMP’Y 


Froperty.  . 
Scrip  fund  . 
Inventory.  . 
Arc.  rec.  . 
Invest.  .  . 
Cash  .  .  . 

Itcf.  charges 


070.201 
2..'.1  2.S.-)0 
272.064 
06,000 


Dumping  of  Foreign  Goods 
Results  in  Sacrifice  of 
ProfiU. 


SALES  FOR  YEAR  UP 


Balance  Sheet  Maintained  in 
Strong  Condition — ^Working 
Capitm  Moderately  Lower — 
Heavy  Decline  in  Inventories. 


growers  In  tills  district. 

The-  w'ool  was  contributed  by  2.08 
menibe.r®  and  filled  ton  cars.  Three 
cars  were  loaded  at  Ha.ii’na.  one  at 
Innlsfall  and  six  at  Falgar}-.  The 
three  carload-s  gcOithcred  in  the  Hanna 
district  wore  range  w'ool,  the  bal¬ 
ance  being  from  domestic  flocks. 

The  price  at  which  the  wool  xvas 
sold  tiveraged  24.63  cents  per  pound 
at  'I’oronto,  hut  there  was  a  wide 
spread  between  the  top  grades  at  30 
cents  and  lags  at  5  cents.  Prices 
show  an  advance  contpnred  with  last 
>Tar.  The  freight  hill  on  the  ten 
cars  was  $4,442.04. 

1'our-fifth.s  of  the  wool  graded  Fine 
.Medium,  Medium  and  Ixiw'  Medium. 
.About  one  and  a  quarter  per  cent,  of 
the'  total  was  classified  Fine,  while 
T/Ow  and  Reje^-ts  .iccountefl  for  nearly 
tiYcnty  per  cent,  of  the  iottil. 


RECORD  YEAR  TO 
BE  REVEALED  BY 
SHREDDED  WHEAT 


I  Total. 


t'fd.  .stock. 
Com.  stock 
Bond.*  .  .  . 
Scrip . 

•Dom.  loan 
Acc.  pay.  . 
Tnt.  accr.  . 
Tiiv  pay... 
Dep,  res.  . 
.‘ipl,  res  .  . 
Ml  sc.  res.  . 
Surplus.  . 


.  $29,254,416  .429.368,07? 

Mabllltles. 

.  .  7..'’.oo,onn 

.  .  4.975.000 

.  .  6. 00.5,  tot 

.  .  644.401 

.  .  500.000 

.  .  489. 910 


ON  STRONG  BASIS 


94.510 


131.350 
6.906.  l.l.-, 
500.000 
241.156 


The  further  Intensifjing  of  !  1  |\  FIDMIMPC 

difficult  operating  conditions  In  the  £,AKNlllUJ 

cordage  industry  In  Canada  during, 
the  period  Is  markedly  reflected  in  ' 
the  annual  report  of  Brantford  Cord- 1 
j  age  Company,  T>lmited.  for  the  fis-' 
i'o-?'nnc  year  eridcd  August  31.  1927;  the; 

5  3^8  779  '  IJ'25.26  period  showed  a  reduction  of , 

’675!292  I  50  per  cent.  In  operating  profits  from 
I  the  preceding  year,  and  this  has  been  , 

'9s  928  I  followed,  during  the  12  months  jus'.l 
1 31,2.50  i  ended,  by  an  operating  deficit.  | 

6. .‘>06. 451  j  _  The  Income  account  shows  a  de- ' 


Elxpectation  of  Dividends  on 
Preferred  Being  Brought 
Up  to  Date 


1 7-k479  j  of  *9f«etory  ba^is  that  payment  of  a 

prefer 


Toronto  Bureau  The  Klnnnelal  Times 

Toronto.  —  Earnings  of  Arnold 
Bros,  are  stated  to  he  on  such  a  sat- 


Tctsl. . 


2,283.665  2.190.209  j  this  comparing  with  an  opeiating ,  year's  dividend  on  the 

V'>it  "54  iTf  8^9  36^’8  I  $315,128  '  I  red  shares  is  assured  at  the 

'  '  ■  ’  '  “  i  August  31.  1926.  and  $6-1. 196  for  the  year.  The  dividend  was 


• — Including 
tion  of  Montrcnl  .‘'t 


FiOO.OO'  for  rcdcmp-l  preceding  period 


end  of 

I .  .. . . .  . . k-as  defer- 

Deduction  of  ;  red  for  the  third  quarter  of  the  year 


Growth  in  Canadian  Business 
Has  Necessitated  Plant 
Expansion 


NEW  FACTORY  PLANNED 


TAronto  Burpnu  The  irlnanclnl  Time* 

Toronto,- -Shredded  MTieat  Com¬ 
pany,  which  for  nearly  a  generation 


BANK  OF  MONTREAL ! 

Annual  Statement 


Statement  of  the  result  of  the  business  of  the  Bank 
for  the  year  ended  31st  October,  1927,. 


Balance  of  Profit  and  Loss  Account.  30th  October,  192#* .  $  767.416.f>9 

Profits  for  the  year  ended  31st  October,  1927,  tifter  iledttcflni^  «  harijcs  of 

nianaB^nient,  and  making  full  provision  for  all  bud  and  douhrfiil  debts  5,299, R87.t»2 


Quarterly  Dividend  3  per  cent,  paid  1st  March,  1927  . 
Quarterly  Dividend  .3  per  cent,  paid  1st  June,  1927  . 
Quarterly  l)l%’idend  3  per  cent,  paid  1st  Sept.  1927  . 
Quarterly  Dividend  3  percent,  payable  1st  Dec.  |927. 
Bonus  2  per  cent,  payable  1st  Ucc.  1927  . 


$897,501.00 
F97,501.00 
«07,.SOI.OO 
897,501  no 
.598,334.00 


$  6,067,304.31 


M  WorUs  bonds.  debts,  sinking  fund,,  etc.,  and  prefer-  Ug  it  was  no«t  earned  during  the  pe- 


DENIES  RUMORS 
OF  SEGREGATION 


red  dividends  of  $154,620.  leaves  a  |  y^od  of  reconstruction  of  the  Mnrtin 


net  loss  for  the  year  of  $308.771, 1  .stores  acqulreri  la.st  spring.  Direc 
which  compares  with  a  surplus  of  |  tors  ..were  hopeful  that  they  would 


$149,915  for  the  previous  year.  Com- '  pp  able  to  meet  this  dividend  at  the 


pai  ison  of  profit  and  loss  figures  ■  end  of  the  year,  together  with  the  dl 
over  the  past  three  years  follows: — I  vidend  for  the  final  quarter.  Earn- 


E.  W.  Beatty,  of  C.P.R.,  Official- 
ly  States  No  Such  Intention 
Entertained. 


Categorical  denials  of  any  inten- 
of  !  tion  on  the  part  of  directors  of  Can- 
profit  and  los.s  figures  for  the  past  3  *adian  Pacific  Railways  to  segregate 


xProfln  .  (1  $117,994 

Lfd.div  lo4.#?29 

Had  d(*btii  .  2C 1 

Sink.fundp.  4,l7t 

Sundry  dis  l,7o0 

1926 

*.315.128 

159.006 

4.437 

1.420 

3.53 

1925 
$027, 1 90 
40,000 

»ar'f9ur  d  $308,771 

*149,915 

$587,190 

Bal.  forward  928.931 

779,016 

191,825 

Totalsurp..  $*>20,160 

*928,931 

$779,016 

X— After  depredation. 

idl  Deficit. 

ingw  have  come  up  to  expectations 
and  the  outlook  now  is  that  the  di¬ 
vidend  will  be  met. 

Earnings  are  said  to  he  at  a  rate 
sufficient  to  meet  not  only  the  pre- 


6  months’  divl- 


vears  follow; 


1927 

10. ’6 

102.5 

Frrifits  J1 

.3^2, CS7 

?  714.82.', 

$  256.388 

Int  earn 

93,009 

132.088 

232.48  1 

Tr»t.  inc  $1 

.4  2.-.. 506 

Slh.9M 

$  4fiK  87’? 

I  irpi-n-. 

402.000 

402.000 

40C.00»1 

355.4  10 

38.-., 951 

41  (■.,6  4  1 

Th\.  otr. 

fiO.Ofii) 

Net  earn.  .<61 8, 156 

$  59  firio 

*$  929  77‘» 

ffd.  divs. 

52.5.000 

525.000 

323,000 

;  03.1,56 

•.?  46.-,.l  10 

•$  85  1.772 

T'rrviuus 

siirp.  2. 

190.20.9 

2.655.340 

3.003,870 

T**tal 

.-nip. 

I’refri, 

$2,190,209 

$3,040,098 

ar  rrar.«s 

593.759 

1'.  .snd  I-,. 

bat.  *2. 
Knrn.  on 

283.665 

$2,100,209 

$2,655,340 

Common 

.51.88- 

the  various  activities  of  the  com¬ 
pany.  has  been  Issued  by  E.  tV. 
Beatty,  chairman  and  president  of 
the  road.  This  official  statement 
follows  upon  persistent  reports  of 
492!oOii  .  some  such  action  being  taken  by 


ing  originated  as  one  explanation  of 
the  recent  activity  and  S'trength  in 


market.  Mr.  Beatty’s  statement 
■  reads  as  follows;  | 

"All  reports  that  the  company  is 
considering  the  segregation  of  its 
[extraneous  assets  are  entirely  with- 
'  out  foundation.  Several  years  agoi 
consideration  was  given  to  the  pos-  i 
.sibility  of  such  action,  but  the  b.al- ' 
ance  of  interest  and  convenience 
was  thought  to  be  opposed  to  it.  The  ' 
matter  has  not  been  reviewed  recent- 


Worklug  Capital  Still  Strong. 

Current  assets  of  $1,893,258  are 
I  shown,  down  from  $2,267,676,  and 
and  current  liabilities  are 
lower  at  $34,524,  as  compared  witti : 
I  $118,256;  thus  net  working  capital 
reveals  a  moderate  reduction  at  $1,- 
858,734,  as  compared  with  $2,139,320. 
TJiis  Is  more  than  accounted  for  by  i 
a  sharp  reduction  of  about  $600,000 , 
I  in  Inventory  values. 

'  Net  working  capital  figures  for  the 
past  3  years  compare  as  follows: 

1937  1936  1925  I 

Cur.  Adset,  .  $1, 893, 2, 5«  $2,267,57rt  $2,091,407 
Cur.  alibs  .  .  . .  34, .524  118,256  124,143 


,  stantial  balance  on  the  common 
j  stock  for  the  final  quarter  of  the 
I  year. 

The  company  is  opening  a  large 
'  store  in  the  west  end  of  Montreal, 
j^lggiin  a  district  where  a  bustling  resi¬ 
dential  commtmity  has  sprung  up 
since  the  end  of  the  war. 


BIG  EARNINGS  FOR 
GOODYEAR  COHON 


1,858,734  2,139,320  1,967,264 

Balance  Sheet  Changes. 
Among  the  individual  items  in  the 


Report  Shows  Preferred  Divi¬ 
dends  Elamed  4  Times 
Over 


Toronto  Bnroau  The  Klnonclnl  Time* 

Toronto. — Profits  of  the  Goodyear 


'  —  Deficit. 

Kedeoniing  Scrip. 


ed,  for  the  year  ended  Sepitember 


holdings  are  maintained  and  operat-  .  ,  o 

. .  . .  ied  for  the  sole  benefit  of  its  g^hare  .  !  30.  last,  after  providing  for  depre- 

Provision  for  the  redemption  of  and  security  holders,  the  advantage  ,  I  elation,  bond  lnterj>st  and  Income 

the  scrip  at  the  end  of  the  current  I  of  administering  them  under  a  sep- 


$1,031,133.  Total  assets  are  down  I  amounted  to  $140,299,  or  over 


calendar  year  is  reflected  in  thehal-  j  arate  organization  is  at  least  doubt- 
ance  sheet,  net  working  capital  j  fill. 

showing  a  moderate  reduction  I*.om  1  "One  of  the  unique  features  of  fhe  ‘ 
that  shown  on  the,  previous  balance  j  company’s  enterprise  has  been  the 
sheet  at  $3,982,202  as  compared  with  [varied  character  of  Its  activities,  all 
$4,177,426.  Current  assets  are  down  [of  which  have  helped  to  support  the 
at  $5,177,881  from  $5,647,289  and  cur- I  major  portion  of  its  undertaking 


rent  lia.billtles  are  also  lower  at  $1,- 
195,679  as  compared  with  $1,469,863. 
.Net  working  capital  figures  compare 
as  follows: 

1927  1926  1925 

Ctirr*nt 

$5.177.SS1  .*5.647.289  $5,648,406 

I  ■ni  ronl 

lial).'=.  1,195.679  1,469,863  701.608 


V\ 


r  k  i  n  fr 

cap.  $3,982,202  $4,177,426  $4.946,9«8 
.A  feature  of  the  balance  sheet  is 
further  reduction  in  fhe  bonds  oiit- 
tanding  from  $5,378,779  to  $5,006,- 


the  railway  proper — and  have  been 
a  source  of  strength  for  many  years. 

"So  far  as  the  appreciation  in  the 
value  of  the  company’s  stock  in  re¬ 
cent  months  has  been  due  to  a  great¬ 
er  confidence  in  Canada’s  future,  and 
in  consequence,  in  the  future  of 
Canadian  enterprises  generally,  it  is 
very  gratifying,  but  the  current 
rumors  as  to  the  separation  of  its 
outside  activities  are,  as  I  have  stat¬ 
ed,  unfounded,  as  no  such  plan  has, 
in  recent  years,  been  considered  by 
our  directorate." 


at  $4,005,655  from  $4,358,044.  Prin-ifrmj.  times  the  dividend  requlre- 
clpal  changes  among  the  liabilities  ■  nients  on  the  preferred  stock, 
are  a  reduction  in  preferred  stock:  During  the  year,  say®  the  reiwrl 
outstanding  to  $1,900,475  from  $1.-  of  the  President  C.  H.  Carlisle,  the 
946,860;  payables  down  at  $34,524  plant  operated  twenty-two  hours  a 
from  $118,266;  depreciation  up  at  day. 

$191,824  from  $115,507;  and  surplu.ij  Cash  on  hand  and  in  banks 
down  at  $628,732  from  $928,931.  Com-  amounted  to  $39,875.31,  accounts 
paratlve  balance  sheet  figures  here-  $:;!i.875.31.  accorunts  recedvahle  to 


with:  — 


Fixed  . 
CEsh  .  , 
Invenlorii^ . 
Ueccivables. 
Iniurance. 
Sundry  as. 
Goodwill .  .  . 


$137,368.88.  and  Inventories  to  $4d8,- 
Amiftn.  :  588.81.  Real  estate,  buildings,  equlp- 

*I  i\s“50t  *1  I'iKKTi  <1  machinery  were  valued  at 

*  IS  '  ;?o:?76  *’’293:20?c  ?t216,362.54.  and  deferred  charges 
678.339  1,177,62.5  701 /J28  came  to  $5,308.83. 

^'^^4,'323  I  Current  liabilities  totalled  $390,- 

1C891  131720  9^019  i  088.99  and  other  liabilities  were:  — 

993,797  993,797  993,797  j  $300.(100;  rcsorves  for  dopre- 


Totkl  Aase  U. 


Associated  Gas  and  Electric  Company 


unde*  i'r.t  LdtPf  ef  tk§  Stett  ef  .Vne  Y»rk^ 


CAPITALIZATION 
Capital  Stocks  and  Scrplus 

Equity  Stocks.  2, OSS, 452  shares  witho'jt  |  ar 
value:  500,000  sharea  Class  A  Stock  and 
800,000  ahare.s  Class  B  Stock  at  liquioa* 
tion  price  $3o  a  share;  1.233,452  shares 
Common  Stock  at  stated  value  plus  capital 
and  corporate  surplus  but  does  not  in¬ 
clude  reserve?  . . . .  $47,121,780 

Cumulative  Preferred  Stocks,  all  of  equal 
rank.  683,744  share?  without  par  \alue: 

162.804  shares  $3.50  Dividend  Series  at 
liquidation  price  $50  a  share,  and  118,349 
shares  $6  Dividend  Series,  281.84*  shares 
16-50  Dividend  Sorie-s  and  120.743  shares 
$7  Dividend  Series  at  liquidation  price  of 
1100  a  share  _ _ _ _ _ 


60.2S4.200  |107.ai6,$8$ 


Fnnded  Debt 

Convertible  Gold  Dehentures,  doe  1977  $40,000,000 
Convertible  Debenture  Obligations  iO.698.4SO 


SOT E—Capitatirauon  ii  as  M  Junt  1927.  All  CoavrUblt  OhliaatioKS 
a'hiek  art  nov'  cons>erUhli  at  Ccmpany’i  option  into  prtftrred  stocks 
as  t  skottm  as  has  tup  been  ronsertrd. 


BOARD  OF  DIRECTORS 

CHARLES  W.  BEALL  HOWARD  C.  HOFSON 

Harrit.  Forbei  &  Co.  Vice-Pre«ideiit  and  •Tr«ssur«r 

FREDERICK  B.  BURROUGHS  BANFORD  J  MAGEE 


H«rrii,  Forb««  A  Co. 
JOHN  M.  DALY 
Vtc*-Preoid«nt 
HKNRY  D.  FITCH 
Vlce-Pre«l<l«nt 

FKEDERTCK  T.  HEPBURN 
F.  T.  Ropbum  A  Co. 


A  ire-President  and  Gnnerml  Mantrer 
JOHN  I.  MANGE 
President 

JOHN  NICKERSON 

.Tohn  Nickareon  A  Company 
PARIS  R.  RUSSELL 

Vice-President.  National  Bank 
of  Commerce  in  New  York. 


CONSOLIDATBD  EARNINGS  AND  EXTRACT  FROM  ANNUAL  REPORT 


Yean  ended  Deeember  81, 


Grom  EarahirB  aad  Other  Ineome _ _ 

Operatina  Expenaat,  Maintenance  and  Tazaa. 


1928 
128,188,288 
13.111,878 


1925 
$19,451,147 
1). 089,184 


Net  Earning  — _  _ _ 

Intarast,  Amortleatlon  of  Bond  Dlaeount,  eta. 


Nat  Ineome  _ 


Dividends  on  T  refairrad  Stack _ _  1,<M,IS4 


Balance 


FroTtslon  for  Raplaaemant  and  Renawala _ 


Balaaoa 


Claaa  A  PriorlW  Dlatdanda  (It. 00  par  eharn). 


Ramaindar  for  OUiar  Dl«4denda  and  Bnrptaa  I  1,I87.I1> 


*11.711, *10 

J" 

8, *70.74* 

S.Z««.Stl 

S.002.4M 

• 

(,**4,41* 

•4(S.$S* 

LIM.IS* 

sai.*74 

* 

t,8lt,S«5 

a.ss*.*M 

l.l$7,l»l 

1.4M.11S 

$ 

l,I*$,*7l 

1401,4(4 

WT,7(0 

4i(<.4*t 

$ 

1,1*7.11$ 

1,*4*,**8 

_ A  markad  iaprommant  In  the  capital  atmotura  waa  broockt  abont  la 

1M6,  Tha  managamant  of  the  As^iatad  Company  lua  alwaya  batn 
ralnotMt  to  plaoa  aaparato  leauea  of  mortgaga  bonda  againat  tha  various 
epamting  propartlas  bat  rather  to  achiaaa  tha  addad  stNogth  from 
dleanlty  pemaasad  kr  a  Urga  Issue  which  would  be  a  prior  claim  on  tha 
eaminga  of  propartlaa  In  ygrious  localltioa. 

Praforrod  atooka  of  aubsidlary  and  alBlIatad  oompanloa  doaMaaad 
8,460,tt0  or  S9% ;  Ccgiaaen  stocks  and  aralicaMn  sorplus  doaraasad  M.>% 
0.al  to  '*  ■  ' — ^  '  *  ■  - - 


to  •tJ07.4l  :  foniM  SSt  daansoaad' fSd.Mi.HO  17%. 

Copits  of  tks  Amwl  Report  of  the  Aueeiated  Gat  aad  Eteelrie 
Company  may  he  obtained  from 

Associated  Gas  &  Electric  Seenrltles  Co. 

61  BriMflwgy,  New  Tork  Citf 


Itt  pM  ,  ,  .  .  . 

.  2r  d  pfd . 

.  .  . 

Payabh** .  . 

I  reaervM. . 

.  I*r«f.  and  lusa. . 


$4.005.6o5  5  4,358,044  *4,153,159  i  f'latlon,  $289,838.70;  preferred  stock, 
i. $475,000;  common  stock  (5,250  shares 
1927  *'  il'ifT"'  1925  I  of  no  par  value),  $26,250;  surplns 
*1,9(10,475  »i,946“3.60  *2.o(Kr,ooo ;  les.s  $33,250  dividends  on  preference 
I  stock,  $110,082.19. 


850.<K1() 
400.(ino 
34, .524 
191,824 
628,732 


has  onjoyed  progressive  prosperity 
is  understood  to  ho  clo.slng  the  best 
.vear  In  Ita  history.  'When  earning* 
have  grown  In  the  past  years  well 
In  excess  of  current  dividends,  tt  ha.s 
been  the  policy  of  the  management 
to  declare  bonuses,  in  addition  to 
regular  disbursements.  It  is  con¬ 
sidered  probable  that  action  of  this 
kind  will  be  taken  this  year-end. 
The  stock  advanced  to  a  high  or  7414 
during  the  current  week. 

The  product  of  the  company, 
which  wa.s  a  novelty  when  it  was 
first  marketed,  has  become  an  es- 
tablLshed  breakfast  food  used  daily 
in  an  ever  increasing  number  of 
homes.  To-day,  In  addition  to  the 
big  plant  of  the  parent  company,  in 
Niagara  Falls,  N.Y.,  there  arc  four 
.subsidiaries,  namely,  the  Canadian 
Shredded  W^heat  Company,  T,td..  Pa¬ 
cific  Coast  Shredded  'Wheat  Com¬ 
pany,  Shredded  Wheat  Company, 
I/ondon,  England,  and  the  Natural 
Food  Company.  Expenditures  for 
this  process  of  expansion  have  been 
met  only  in  part  by  Increase  in 
stock  and  records  indicate  that  pro¬ 
fits,  have  more  than  kept  pace  with 
Increases  in  capital  liability.  Sales 
of  stock,  moreover,  have  brought 
important  rights  to  sharello^dcrs. 

To  Build  Another  Plant, 

During  the  years  from  1922  to 
1925,  the  company  paid  dlvidedwis 
ranging  from  9c^,  to  \  per  aanum, 
and  last  year  the  $100  par  value 
stock  was  split  up,  4  shares  of  no 
par  value  being  given  fbr  each  share 
held,  and  the  new  shares  were  plac¬ 
ed  on  a  $3  per  share  per  annum  di¬ 
vidend  basis,  equal  to  12^0  on  the 
old  stock. 

Profits  in  1926  were  equal  to  3.67 
per  share  on  the  stock,  or  14.68fc 
on  the  old  stock,  against  13.92%  In 
1925,  14.17%  In  1924,  12.77%  In  1923 
and  16.55%  in  1922.  Net  working 
capital  as  of  December  31  last 
amounted  to  $3,490,290.  the  ratio  of 
current  assets  to  current  liabilities 
being  10  to  1.  Since  1922  goodwill 
has  been  written  down  by  $2,400,- 
000. 

The  comtpany  has  no  bends  and  no 
preferred  stock.  Several  years  ago 
the  common  stock  was  increased 
from  $8,750,000  to  $10,000,000  and' 
the  proceeds  of  the  stock  sold  with 
rights  to  shareholders  were  used  to 
retire  $1,250,000  preferred  stock  then 
outstanding. 

WTien  the  Hngllsih  plant  was  com¬ 
pleted,  the  European  business  which 
had  been  handled  'by  the  Canadian 
plant  was  transferred  to  the  English 
company.  Canadian  buslnees  has 
been  growing  so  rapidly,  however, 
that  extensions  have  had  to  be  made 
at  the  Niagara  Falls,  Ontario,  plant, 
and  the  management  now  has  plans 
to  build  a  new  plant  to  meet  ex¬ 
panding  requirements. 


Provision  for  Taxes  Dominion  Government. 
Reservation  for  Bank  Premises . 


*4,188..4.t8.00 
.174,167.00 
.1,50,00(1. no 


Transferred  to  Rest  Accotint . 

Balance  of  Profit  and  Loss  carried  forward  . 


JI.lM.TOO.Jt 

1,000,000.00 


*  154.700.11 


FREDFRICK  WILLI AM.S-TAYI.OR. 

General  Manaitcr, 

GENER,\L  ST,\TEMENT 

3lst  Oc(ohcr.  1027 
1.IAB1LI  riK.S 

Capital  Stock .  $  20,016,700.00 

Rest . *  30,016,700.00 

Balance  of  IVofits  carried  forward .  1.54,700. ,11 


Unclaimed  Dividends 


Quarterly  Dividend,  payable  Ist  Dec.  1027. 
Bonus  of  2%  payable  r 


Ist  Dec.,  1027.  . . 


$  .41,071, 400. .41 
1.4,.508.07 
807,501 .00 
.59S,.4.44.00 


Notes  of  the  Bank  In  circulation. 
Deposits  not  bearlnfi  interest. 


.42..5Sn,0.42..4S 
$  62. 407, (>32.. 48 


. *  4,5,760,677  .50 

.  I6l,0()0..4(.2.0.4 

bedsits  bearintt  Interest,  including  Interest  accrued  to  date 

ot  statement .  .  530.166,010.51 

Deposits  made  by  and  Balances  due  to  other  Ranks  in  Canada  2, .40.4,306. 44 

Balances  due  to  Banks  and  Banking  Correspondents  eisewhere 

than  in  Canada .  6,580,020.40 

Bills  Payable . • .  751.540  .47 

-  7.55.601.016.44 

Letters  of  Credit  outstanding .  12,206,.4,55.0t, 

Liabilities  not  Included  in  the  foregoing . . . - .  1,15.4,063.22 


JS3I..54S.O67.O0 


15,792,751.64 


ASSETS 

Gold  and  Subsidiary  coin  current . $  38,400,252.58 

Dominion  notes .  50,.552,05S.75 

Deposit  In  the  Central  Gold  Reserves.  .  . .  10,000,000.00 

Deposits  made  with  and  Balances  due  from 

other  Banks  In  Canada .  $  40,707,88 

Balances  due  by  Banks  and  Banking  Corre¬ 
spondents  elsewhere  than  In  Canada . 

Call  and  Short  (not  exceeding  thirty  days)  Loans 
in  Canada,  on  Bonds,  Debentures  and 
Stocks  and  other  securities  of  a  sufficient 

marketable  value  to  cover . 

Call  and  Short  (not  exceeding  thirty  days) 

Loane  in  Great  Britain  and  United  States, 
on  Bonds,  Debentures  and  Stocks,  and 
other  serurltlee  of  a  sufficient  marketable 

value  to  cover .  161,381,604.16 

-  106,043.468.61 


29,719,404.03 


Dominion  and  Provincial  Government  Securlriea  not  exceed¬ 
ing  market  value .  86,760,887.30 

Railway  and  other  Bonds,  Debentures  and  Stocks  not  exceed - 

Ir^  market  value .  5,344,023.16 

Cana(flan  Municipal  Securities,  and  Brltleh,  Foreign  and 
Colonial  Public  Securities  other  than  Canadian  not  ex¬ 
ceeding  market  value .  32,963,446.06 

Notes  of  other  Banks .  4,207,454.00 

United  States  and  other  foreign  currencies .  905,579.89 

Cheques  on  other  Banks . 46,919,138.96 


Current  Loans  and  Discounts  In  Cenada  (less  rebate  ot 
intereet)  after  making  full  provision  for  all  bad  and 

doubtful  debts . $255,155,693.56 

Loans  to  Cities,  Towns,  Municipalities  and  School  Districts  . .  16,657,162.95 

Current  Loans  and  Discounts  elsewbero  than  In  Canada  (less 
rebate  of  Interest)  after  making  full  provision  for  oil  bad 

and  doubtful  debts .  45,628,393.70 

Non-current  Loans,  estimated  lost  provided  for .  2,046,424.33 


*481,996,915.21 


Bank  Premises  at  not  more  than  cost  (less  amounts  written  off) . . 

Real  Estate  other  than  Bank  Premises.  , ,  . . . 

Mortgages  on  Real  Estate  sold  hy  the  Dank . . . . 

Liabilities  of  Customers  under  Letters  of  Credit  (as  per  Contra) . 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund,.  ..  ... 

Shares  of  and  loans  to  controlled  companies . 

Other  Assets  not  Included  in  the  foregoing . .  . . . .  . .  . 


319,487,674.54  i 
11,550,000.00 
726.528.96 
1,193,393.42 
12,206..355.96 
1,463,197.60 
2,466,996.36 
457,905.85 


$3.31,548.967.90 


400,000 

118,-256 

115,607 

028,981 


400.00U  I 
124,148  ! 


Cold  Weather  Hampers 

Business  on  the  Prairies. 

Edmonton.  — Continued  cold  wea¬ 
ther  has  conduced  to  hamper  busi¬ 
ness.  Bad  roaiJs  have  Interfered 
with  the  hauling  of  grain  to  eleva¬ 
tors  and  with  the  movement  of  farm¬ 
ers  Into  the  towns  and  cltloa.  Re¬ 
tail  buying  has  slowed  up  In  the 
rural  districts  although  the  farmers 
have  ample  funds  for  heavy  Christ¬ 
mas  purchases  under  favorable 
transportation  conditions. 


Nora;— The  builBeas  of  the  Bank  In  Peris,  Franc*  and  In  Ssn  Frsnriseo,  U.S.A.  Is  carried 
on  under  the  name  of  local  Incorporated  companies,  and  tha  figures  ere  incorporated  In 
the  above  Oenerel  Statement. 

Notb: — Bonds  of  the  Merchants  Realty  Corporation  to  the  extent  of  $3,106,000.00  eecured 
on  premiaes  Isaasd  to  the  Bank,  ere  In  the  hands  of  the  public.  These  bonds  do  not  appear 
in  toe  above  Statement  as  the  Bank  is  not  directly  liable  therefor. 

VINCENT  MEREDITH,  FREDERICK  WILLIAMS-TAYLOR, 

PreBidcilt,  General  Manager. 


To  TBS  SHAKBBOLDBBB  OT  tbb  BAinc  or  Montsbal. 

We  have  compared  the  above  Statement  with  the  Books  and  Aecounta  of  the  Bank  of 
Montreal  at  the  Head  Offloa,  and  with  the  certified  Branch  Returns.  Ws  have  cheeked  the  cash  snd  i 
verified  the  Inveetmenta  and  leeurltlet  at  the  Head  OIBco,  and  at  several  of  tbs  principal  Branches  of 
the  Bank  at  the  end  of  the  financial  year.  We  have  likewise,  at  various  dates  throughout  the  year, 
checked  the  cash  and  verified  the  ■eeuritict  at  several  Important  Branches. 

Wo  have  to  report  that  (a)  we  have  obtained  all  the  information  and  explanationi  we  have 
required;  (b)  subject  to  the  judgment  to  be  rendered  in  a  suit  taken  by  John  Hamilton,  Bcswell 
ftal,  of  ~  - 


Limited  and  Jeffrey  Hale’i  Hoapftal,  of  the  City  of  Quebec,  which  is  now  pending.  In  which  the  power 
of  the  Bank  to  make  a  donation  of  $200,000  ($60,000  paid  and  the  balance,  payable  over  three  years, 
which  has  been  provided  fort  to  the  Royal  Victoria  Hoapltal,  the  Royal  Victoria  Maternity,  the  Mont¬ 
real  General  and  Western  General  Hospitals,  Montreal  Joint  Campaign  Fund,  is  challenged,  in  our 
opinion  the  trsnstctlons  of  the  Bank,  which  have  come  under  our  notice,  have  been  within  the  powers 
01  the  Bank,  and  (c)  In  our  opinion ,  the  above  Statement  discloecs  the  true  condition  of  the  Bank  and 
It  Is  ss  shown  by  the  books  of  the  Bsnk. 

MontbeaL.  JAMES  HUTCHISON,  C.A.  X 

of  the  firm  of  Riddell,  Stead,  Graham  &  Hutehison 
GEORGE  C.  McDonald,  C.A.  >AU(mors 

of  the  firm  of  McDonald,  Currie  &  Co.  f 


23rd  November  1927. 


Hons  have  also  been  reduced.  Staple 
business  Is  rather  above  the  aver- 
Collec-  age  In  spite  of  handicaps,  but  not 


so  good  as  -was  expected  In  view  of 
the  big  returns  from  Alberta's  record 
crop  this  year. 


779,016 


To'.allJtbs  ..  *4,006,566  $4,358,044  $4,158,169  I 

Volume  of  Business  Hearler.  | 
In  presenting  the  report  to  share- 
.  holders,  President,  C.  L.  Mersecar: 
says  In  part  :  j 

"In  point  of  volume,  the  business  I 
of  the  company  for  the  past  year ! 
.'(how.s  a  considerable  Increase  over 
tliat  of  any  previous  year,  and  in 
fact  the  largest  production  In  our 
'  history,  but  t/c  have  again  been 
obliged  to  operate  under  c.xccption- 
ally  difficult  and  trying  conditions, 

I  due  largely  to  the  general  demoral¬ 
ization  of  the  home  market  by  the 
dumping  into  '  anada  of  a  corapara- 
.  lively  large  quantity  of  inferior 
!  Iinported  twine,  principally  from 
I  Holland,  which  enters  Canada  free 
,  of  duty  oi-  other  tax,  r.hile  our  e,\- 
port  business  has  also  been  affected 
by  tlic  closing  of  some  of  our  be.st 
foreign  markets  by  means  of  prohi¬ 
bitive  tariff.s  and  other  rc.strictlons, 
which  practically  exclude  us  from 
*■  such  niar'.tets.  American  companie.s 
operating  in  Canada  also  report 
I  heavy  In.sses  on  their  Canadian  busi¬ 
ness  for  the  past  season. 

"The  company  has  for  ycar.s  .suc- 
i  cessfully  competed  and  ha.s  built  up 
I  its  extensive  business  under  free 
I  trade  conditions  in  competition  witn 
I  British  and  United  States  moniifac- 
I  turers,  whose  labor  costs  and  oper- 
‘  at  Ing  conditions  have  been  very 
much  the  same  as  they  are  in  Can¬ 
ada.  and  has  not  sought,  and  does 
not  now  seek,  any  tariff  protection 
against  reasonably  fair  competition  I 
;  However,  if  the  present  situation , 

;  that  has  developed  should  he  alloxved  : 
to  continue  x/lth  the  unprofitable 
conditions  resulting  therofrcmi.  it  j 
i  v/ill  ultimately  become  Impossible  to 
continue  the  manufacture  and  stor-j 
Ing  of  large  quantities  of  hinder, 
twine  In  advance  of  the  harvest,: 
which  Is  essett-lal  for  the  safeguard¬ 
ing  of  an  adequate  supply  of  hinder 
I  twine  for  the  harvesting  of  the  Can- 
I  adlan  crop  and  to  guarantee  fair 
:  prices  to  the  Canadian  farmers. 


Wool  Grotving  Now  Big 

Industry  in  Alberta 

Oallgary.  —  E.  L.  Richardson, 
secreitiary  of  the  Alberta  Sheep 
Breeder^  Association,  has  just  been 
reoedved  on  behalf  of  the  organization 
payment  for  $50,000  worth  of  woo! 
from  the  Canadian  Co-operative  Woo! 
Growers,  limited.  This  represents 
the  proceeds  of  the  sale  of  wool  con- 
edgned  to  the  Can-adinn  Co-operative 
Wool  Growers  Association  by  wool 
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PROTECT  YOUR  FAMILY  WITH 

GROUP  JUDGMENT 

Name  a  friend,  if  you  wish,  as  CO-EXECUTOR,  under 
your  Will,  but  do  not  name  any  individual  as  sole 
Executor  of  your  Estate.  No  one  man’s  judgment 
is  enough.  Even  we  ourselves  as  Executor  of,  or 
Trustee  under,  your  last  Will  and  Testament,  will 
never  entrust  the  handling  of  your  Elstate  to  the 
limited  judgment  of  a  single  mind.  When  you  make 
the  Montreal  Trust  Obmpany  your  Elxecutor  or 
Trustee,  you  protect  your  family  with  the  group 
judgment  of  an  institution  that  guards  the 
interests  of  your  heirs  as  jealously 
as  it  guards  its  own. 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


SIR  HERBERT  S.  HOLT 
Presidfril 


A.  J.  BROWN,  K  C. 
Vice-President 


F.  O.  DONALDSON 

General  Mana.ier 


CONTROL  CHANGE  EARLY  HNANCING 

NOT  INVOLVED  IN  -  IS  EXPECTED  FOR 

PUBLIC  OFFERING  i 'l'.  fn  REFINERY  MERGER 

_  charge  of  the  head  office  of  the  firm  _ 

National  Steel  Car  to  Be  Order-  y^rs^’S^sf  °Ho''wm‘ devmo  J^^Coll  Brothers  Sold  to  Nesbitt- 

ed  and  Managed  as  particular  attention  to  tlie  new  Thomson  Interests — Price 

Formerly.  office,  which  will  btnefi}  from  the  of  $9,750,000 

_  experience  gained  by  him  in  his  ______ 

iiuiDonvm  riPmAXir^MC  years  of  stock  exchange  business.  a/icaiuc  eee  a  cuaoc 


ed  and  Managed  as 
Formerly. 


EARLY  HNANCING 
IS  EXPECTED  FOR 
REFINERY  MERGER 


Thonuon  Interests — Price 
of  $9,750,000 


Information 
for  Investors 

The  current  issue  of  The 
Investor  will  be'  sent  you  on 
request.  In  it  is  continued 
the  series  of  articles  on  how 
to  analyze  an  income  state¬ 
ment,  and  informative  items 
also  appear  on 

The  Situation  in  Canada 
Inflation  in  U.S. 

Hunt’s,  Limited 
Stanford’s,  Limited 
Photo  Engravers 
Loblaw  Groceterias 
Humberstone  Shoe 
P.  T.  Legate  Company 

You  should  have  a  copy. 
Merely  write  your  name 
and  address  on  this  adver¬ 
tisement  and  mail  it  today. 

NfLEOD,\bUNC. 

Weir^<S» 

limUetl 

Investment  Bankers 

205  St.  James  Street 

MONTREAL 


Toronto 

Ottawa 


Hamilton 

London 


THE  BASIS  OF  SAFETY 

In  .any  fir-st  mortgage  tran.a- 
netion,  the  safety  of  the  invest¬ 
ment  ciepend.s  on  the  actual 
value  of  thf  property. 

TTnitect  First  Mortgage  Bonds 
,  are  based  only  upotj  the  most 
’conservative  valuations  of  pro¬ 
perties  securing  them. 

Jloreover.  there  is  a  wide 
nt.'irgin  of  such  v.alue  held  in 
reserve,  over  the  amount  of  the 
bond  issue. 

United  First  Mortgage  Bonds 
are  never  Issued  for  more  than 
tiiKo  of  a  conservative  valida¬ 
tion  of  the  property  securing 
them. 

Will  you  let  us  send  you 

our  booklet.  “Through  the 

Doorway  of  llone.sty"? 

UNITED  BOND  CO.,  LTD. 

aoi:  May  street,  TOHOA'TO. 

Scciii'ity  Itullding, 
WIADSOn. 


COUPOV 

United  Bond  Company,  Ltd., 
Dept.  11. 

302  Bay  .St.,  Toronto,  or 
Security  Building.  AVindsor. 

Without  placing  me  und«r 
any  obligation  whatever,  send 
me  copy  of  j'our  booklet, 
“Through  the  Doorway  of  Hon- 
e.sty.” 


BETTER  HEALTH 
PAYS 

Men  have  found  that  it  pays  to  have 
automobiles  and  other  machines  regu¬ 
larly  looked  after  by  an  expert.  Why 
not  do  as  much  for  your  body? 

CHARLES  LA^IBERT 

HEALTH  STUDIO 

EUITE  201?INSURANCE  EXCHANGE  BLOG 

l9(rST.  JAMES  .ST.‘,.MON'rREAL 

Tel  Main  3906 


IMPROVED  OPERATIONS 

Earnings  For  Last  Half  of  1927 
Dcuble  Those  For  Same  Per¬ 
iod  Last  Year  —  Important 
Contracts  Obtained. 


BAKING  COMPANIES 
IN  AMALGAMATION 


MEANS  $65  A  SHARE 

Look  For  Early  Offering  of  Pre¬ 
ferred  and  Common  Stock — 
McCoII  Earnings  fanning 
Around  $6  on  Stock. 


An  official  statement  was  made  I  Reported  Acquisition  of  Ontario  Toronto  Borean  The  rinoneini  Tines  I 


public  during  the  past  week  by 
Robert  J.  Magor,  chairm  .n  and  pre¬ 
sident  of  the  National  Steel  Corpora¬ 
tion,  with  the  object  of  makinri 
clear  the  reasons  for  and  the  effects 
of  the  decision  to  offer  to  the  Can- 


Bakeries  by  Northern 
Bakeries 


Toronto.  —  The  sale  of  McColl 
I  Brothers,  Limited.  Oil  Company  of 
I  Toronto,  to  Xe.sbltt.  Thomson  &  Co., 
I  Ltd.,  of  Montreal,  for  ?10,000,000  has 
been  comfirmed. 

The  McColl  firm  has  refiP-crles, 


We  Recommend  and  Offer— 

Mexican  Light  &  Power  5%  —  1940 
Yield  7.50% 

Mexican  Electric  Light  5%  —  1 942 
Yield  7.90% 

Full  particulars  on  request. 

R.  G.  HOERNER  &  CO. 


clear  the  reasons  for  and  the  effects  Bureau  i*ii«  Finnnrini  Time*  comfirmod. 

of  the  decision  to  offer  to  the  Can-  Toronto. —  Col.  S.  B.  Pepler,  man-  The  McColl  firm  has  refineries, 

adian  investing  public  a  substantial  aging  director  of  Ontario  Bakeries,  warehouses,  divisional  centres,  and 
block  of  the  company’s  stock,  which  Ltd.,  and  F.  K.  Morrow,  director  of  other  branches  from  coast  to  coast, 
hitherto  has  been  closely  held  by  Mr.  N'orthen  Bakeries,  I.td.,  have  become  w-hlle  the  purchasers  already  con- 
Magor  and  his  associates.  In  the  associated  in  the  purchase  of  a  con-  trol  Frontenac  Oil  Refineries,  of 
statement,  the  point  is  emphasized  trolling  Interest  in  the  stock  of  On-  Montreal.  A  $20,000,000  merger  of  ' 
that  no  change  whatever  in  the  capl-  tario  Bakeries,  Ltd.  The  price  paid  both  companies  is  being  speculated  i 
mmUPne  structure,  control,  or  manage-  has  not  been  divulged.  It  is  a.s-  on  as  a  result  of  the  sale.  Jehu  W.  , 

rAKIflr.K^  IIAIKY  ment  of  the  company  l.s  Involved  In  sumed  that  the  above  transaction  is  McColl,  president,  is  reported  as  j 

A  iBiiiTiuiii/  development,  which  simply  preliminary  to  the  absorption  of  On-  that  the  merger  is  “exceed- I 

rADMIMr*  DAIUrn  means  that  the  Investor  in  this  tario  Bakeries,  Ltd.,  by  Northern  Ingly  probable  if  the  JMesbitt  Com- , 

IjAIiJiIJiU  I  (ifffcK  country  will  have  an  opportunity  to  Bakeries,  Ltd.  Pany  really  controls  Frontenac  i 

a  VTfuai  participate  in  the  operations  of  a  Ontario  Bakeries.  Ltd.,  represents  The  price  Is  equivalent  to  $6a  a 
fIM  DACIC  representative  Canadian  industry.  the  con.solidatlon  some  time  ago  of  150,000  shares,  a  total  of: 

Ull  fllull  Dnulu  Mr.  Magor’s  statement  reads  as  twelve  baking  establishments  that  $9.7^0,000.  J 

follows: _  been  operating  independently  in  J,  Pbsittyely  aware  ^  that . 

cu  "At  the  time  Mr.  Magor  Incorpor-  thriving  Ontario  centres.  The  pres-  McColl  Brothers,  Limlt^,  and  Fron- 

baraed  Over  $2  a  Share  on  National  Steel  Car  Corpora-  ent  units  Include  bakeries  at  Guelph,  Refineries  Ltd.,  wiB  hi 

New  Common  During  tlon.  In  December,  1919,  he  was  liv-  Stratford,  Woodstock.  Dunnevllle,  merged  as  a  result  of  the  purch^ase. 

1926  Ing  in  New  York,  and  he,  in  conjunc.  Barrie.  Midland,  St.  Catharines,,  Sud-  declared  Mr.  McC  oll,  but  I  should 

_  tlon  with  some  American  associates,  bury.  North  Bay,  Trenton,  and  Sault  will  ' 

EXPECT  DIVIDEND  OF  $1  put  up  the  necessary  amount  of  operate  iSdor  a  new  nTme.” 

- -  .  money  to  finance  the  purchase  of  chased  in  St.  cathannes,  both  of  eamines  of  McColl  Bros 

Toronto  nnrcnii  The  Kinnncini  Time.  81,000  shares  Of  the  total  Issue  of  are  Understood  to  bo  running  at  the 

explained  wmblned  have  a  ca^d  j  of  oier 


I.1.MITEU 

MOXTBEAL:  Investment  TORE: 

447  St.  Francois  Xavier  St.  ^  street^ 

Main  0123  Bankers  neeto,  4900  * 

DIRECT  PRIVATE  WIRES — MONTREAL.  TORONTO,  NEW  YORK. 


Investment 

Bankers 


ers  Dairy  present  shares  at  $280.  that  19,000  shares  represented  part  000  shares  outsUinding.  this  shov^ing , 

IS  the  equivalent  of  $28  per  share  for  of  the  purchase  price  of  the  assets.  to  »  large  fanc>  baking  buai-  depredaUon 

the  split  stock.  wTien  it  appears.  Dur-  business,  etc.,  of  the  old  National  J/*®  business  of  the  organiz-  'pp^tenac  Oil  owns  the 


atlon  this  year  has  shown  an  aver¬ 
age  growth  of  80%. 

Northern  Bakeries,  Ltd.,  with  lead- 


'Frontenac  Oil  owns  the  rights  for 
Canada  for  the  use  of  the  Gyro  Va¬ 
por  Phase  process  for  the  maufac- 


are“.rrowtb  80^®  <^anada  for  the  use  of  the  Gyro  Va- 

dends  $70,000,  of  which  $49,000  wr|.  ^lo  Offer  61,000  Shares.  *Vnrthpm  viakpr^"!  tih  thil  loaa  P®*"  Phase  process  for  the  maufac- 

for  preferred  st^k  and  $^.000  for  company  had  out-  inj  rSi  sS  c^nYres  ^  ^''•®  Pa«®line.  w-hich  will 

common,  the  latter  equal  to  6  or  ^t^ndlng  15.000  shares  of  preferred  ^Montreal  Hamilton  Windsor  '’®  distributed  throughout  Canada 
Jif,'".':?.''!.?;!  .lock  and  20.000  .h.re,  ot  common  Sin^^s^^^and  S  fhrousk  the  coaat-to-»„M  dWrIbnt- 


$3.00  per  share.  The  par  value  of 


the  present  st^k  is  $50  and  the  new  ^  associates  very  s^ntial  grS  in  organization  of  McColl  Bros, 

common  (on  the  basis  of  0  new  no  exchange  one  share  of  the  buMnSs  JrofiN  since  S  Considerable  interest  Is  being 

Sk"o,;oS“i,:^S'  TfaL^InnTr  .alnccd  Toward, „a  .h,.  ama.aama. 


thorized  is  150,000  shares. 

It  is  anticipated  that  the  new 


the  company  came  back  to  Canada. 


k  IS  r  value  for  every  five  shares  of  the 

will  be  placed  on  a  dividend  basis  of  I  ‘  ‘ .u-  -u 

$1.00  per  share  per  annum,  equal  tol  common  stoc  o  eharna  nf 

$10.00  on  the  old  stock,  or  20%.  I  “  therefore,  15.000  shares  of 


HUJIBEBSTONE  SHOE  SAL'ES. 


"“‘I  the  preferred  stock  of  the  old  com- 

stock  ®“®  HUJIBEBSTONE  SHOE  SAL'ES.  S^b^m^ad?  bV®’'Ne<.bitt^ 

vqIh^  foi*  AVArv  YlVfi  sYlRTRS  Of  t.llO  ^  •  »  w  •  OTl^rjH^  ^111  dB  TTlcl^B  t)j  ISB&uIll, 

nnTTiinnn  atni-k  nf  the  old  comnanv  Sales  of  Humberstone  Shoe  Co.,  Thomson  &  Co.,  with  McDougall  & 
D  therefore  shares  of  ^-imited,  for  the  quarter  ending  with  Cowans  as  their  associates.  It  will 

It  took,  therefore.  15.000  shares  of  v-lf  as  laree  ae-ain  kw,„elet  of  oroforroa  ora 


October  were  half  as  large  again  as  probably  consist  of  preferred 


Favorable  developments  on  behalf  '''®  ®tocK  o  i  ,  P  '  for  October  the  corresponding  quar-  cormmon  stock,  as  it  is  understood 

of  shareholders  is  accounted  for  by  ouirc  all  tne  Prei  ter  ^  ye,a,r  ago.  The  company’s  ag-  that  the  new  enterprise  is  to  have 

- - - - -  (  company  and  4,000  shares  to  ac-  greg^iye  sales  policy  and  the  intro-  no  bonds,  and  It  is  understood  that 


Our  Analysis  of 

International 

Petroleum 

contains  interesting  information  con¬ 
cerning  the  possibilities  of  this 
growing  subsi^ary  of  the  Standard 
Oil  group. 

Secure  your  copy  immediately 

Flood,  Potter  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Marlut 

INSURANCE  EXCHANGE  BUILDING 
MONTREAL 

MAin  0321  &  2203. 


the  excellent  past  earning-power  of  .u  *  r,t  rho  nid  CAASV*  LUC  AAA  L*  vf- j  ilCI  LnUlUd*  rtUU  It  JS  UUneiOLLfl/U  tUill 

the  company.  Sales  in  1926  amount-  ®  *^0®  oommon  stocK  or  ine  oin  ^jpction  of  new  Unes  is  bringing  re-  the  per  cent,  bonds  of  the  Fron-, 
ed  to  $3,436,390.  Operating  cost?  company,  making  a  total  or  is.uuu.  Approximately  100  men  are  1  tenac  Oil  Co.  are  to  be  called  In  due 

were  $2,708,457  and  other  charges.  I®  ‘^is  way  Mr  Magor  a^  his  as-  employed.  I  course.  I 

including  delivery  $369,485,  deprecia-  sociates  acquired  the  81,000  shares  ■ '  ■■  '  '  " 

tion,  $43,680,  advertising  $32,906  and  ^^®  “®^  capital  which  they  put 


office  expense  $91,912  left  profits  ap 
plicable  to  dividends  of  $189,947. 
After  p.-eferred  dividends,  the  rest 


“Since  that  time  this  81,000  shares 
of  stock  has  been  retained  by  this 


due  left  for  the  common  was  equal  S^oup  and  recently  Mr.  Magor  de- 
or  better  than  40%  on  the  present  elded  that  from  a  national  point  of 
common  and  better  than  $2.00  per  view  it  was  highly  desirable  as  far 
share  on  the  new  common.  It  Is  un-  possible  that  Canadians  should 
derstood  that  sales  and  profits  for  own  and  control  their  own  indus- 
the  year  1927  have  been  much  better  tries  and  after  some  negotiations 


NEW  ISSUE 


$700,000 


thiin  in  1926. 


with  bis  American  associates. 


That  the  company  had  done  well  in  qulred  an  option  on  their  respective 
previous  vears,  is  indicated  by  the  interests  in  the  syndicate  and  with 
surplus  built  up  of  $742,702.  Currpnt  the  Idea  of  securing  proper  and 
a.s.sets  as  of  December  31st,  1926  equitable  distribution  throughout 

totalled  $234,706  and  current  liabili-  Canada,  opened  negotiations  for  the 
ties  $121,077,  leaving  net  working  ca-  distribution  of  this  stock,  which  was 


pifal  of  $113,629. 

'rotal  assets  appeared  on  the  bal- 


flnally  consummated 
Messrs.  Greenshields 


recently  by 
&  Company 


ance  .sheet  at  $1,952,279,  of  which  and  McDougall  &  Cowans  purchasing 
$1,717,572  were  fixed  assets.  This  from  him  a  total  of  61.000  shares,  he 
was  after  $154,476  depreciation  wa.«  retaining  the  remaining  20,000. 
siibstracted.  Besides  the  big  To-  “It  will  be  seen  by  this  explana- 
ronto  plant,  the  company  has  a  tion  that  this  really  takes  the  form 
branch  at  Napanee  and  one  at  Syden-  of  a  personal  transaction  on  his  part 
ham  and  an  Ice  cream  department  and  places  the  ownership  of  the  com¬ 


pany  wholly  in  the  hands  of  Cana- 

Idian  investors. 

“The  management  and  operations 
of  the  company  will  not  change  in 


valued  at  $222,793. 


Vancouver. — Charles  P.  Porter,  47, 
said  by  police  to  be  the  ^lead  of  C.  P 


any  way  and  will  continue  thO  same 
policy  of  conservative  and  efficient 


Porter  and  Company,  an  alleged  nianagement. 


“bucket  shop”  stock  brokerage  firm 
here,  whose  offices  were  raided  re- 


Sharp  Earnings  Gain. 

Net  earnings  of  National  Steel  Car 


oently  by  police,  was  arrested  today.  Corporation  for  the  six  months  ended 
He  was  charged  with  “gaming’’  In  December  31st,  1927,  with  December 


stocks.  Bail  was  set  at  $7,500. 
Alexander  Marks,  alleged  sales- 


results  estimated,  were  more  than 
double  those  of  the  corresponding 


man  for  the  Porter  firm,  was  arrest-  period  in  1926,  the  total,  after  al- 
ed  on  a  similar  charge  Wednesday  lowing  for  depreciation  and  interest, 
and  is  held  at  police  headquarters  .amounting  to  $274,400,  as  compared 
without  ball.  with  $173,879.  Thi.s  is  at  the  rate 


!?ailway  Exchange 
Building  Limited 

<5 5-2%  First  Mortqaqc 
Sinking  Fund  Hold 
Bonds,  due  1953 

Price:  09  and  accrued 
interest  to  yield  6.60% 


Secured  bv  first  mortienBe 
on  eentrnlly  loruted  pro¬ 
perty  In  the  Ulty  of  .Mont¬ 
real,  The  ninrKin  of  safety 
Increases  with  time.  Inas¬ 
much  ns  with  the  natural 
enhaneement  of  property 
valne,  the  amount  of  bonds 
Is  reduced  by  n  semi-annual 
SinkluR  Fund. 

Special  clreiilnr  eladly  for¬ 
warded  on  request. 


Barrett  &  Wood 


120  St.  James  Street, 
Slontreal 

Telephone  MAIn  7000 


Frontenac  Oil  Refineries  Limited 

MONTREAL 

We  offer  the  Seven  per  cent 
Preferred  and  Common  Shares 

full  information  supplied  on  application 

RORKE  &r  COMPiLNT 

COyERS'MENT.  MUNICIPAL  AND  CORPORATION  BONDS 
136  St.  James  St.,  Montreal 


with  $173,879.  Thi.s  is  at  the  rate 
of  $5.48  per  sliare  per  annum  on  the 
100,000  capital  shares  of  no  pa" 
value  outstanding.  The  only  capital 
charge  ahead  of  this  stock  are  $860.- 
000  6%  bonds  outstanding. 

According  to  the  balance  .sheet  as 
of  September  30th.  current  assets 
stood  at  $-1,186,765  as  against  cur¬ 
rent  liabilities  of  $144,094.  leaving 
net  working  capital  of  $1,042,671 
This  represents  an  Improvement  over 
June  30th  last,  when  net  ivorking 
capital  was  $1,016.40.5.  q'here  have 
been  radical  changes  in  flic  current 
statement  since  then,  indicating  com¬ 
pletion  of  imnortant  contracts.  On 
June  30th,  1927.  current  assets  stood 
at  $2,732,086  and  current  liabilities 
at  $1,715,681.  Depreciation  was  $1.- 
246,332.  Patents  and  goodwill  are 
carried  at  $1. 

Growtli  in  railroad  traffic  In  Can¬ 
ada  which  has  been  healthy  In  re¬ 
cent  years,  should  be  at  a  sharply 
accelerated  rate  through  the  next 
decade,  becan.se  of  the  extraordinary 
development  of  the  country’s  natural 
resources  now  underway. 


J.L  RIDDEll  &  COMPANY 
OPENS  UPTOWN  BRANCH 

Reco.gnition  of  the  growing  impor¬ 
tance  of  Montreal’s  uptown  distrlc* 
from  the  standpoint  of  investmen' 
and  brokerage  houses  has  resulte-^ 
in  the  establishment  by  leadin.g  firm" 
of  branch  offices  in  what  had  up  to 
the  past  few  years  been  looked  upon 
as  a  purely  .shopping  centre. 

The  latest  move  in  this  lilrection 
is  the  announcement  made  by  J.  A 
Ri-ddclf  &  Company,  Members  of  the 
Montreal  Stock  Exchange  and  of  th-^ 

I  Montreal  Curb  JIarket,  that  a  new 
office  will  be  opened  by  them  or 
Thur.sday,  December  8,  In  the  Phllllpr 
I  Place  Building,  No.  1187  PhllHrF 
I  Place.  The  new  branch  is  conven- 
j  lently  located  in  the  centre  of  the 
1  shqpplng  and  business  district  and 
[  Is  being  laid  out  with  a  aiew  of  pro¬ 
viding  the  moat  efficient  facilities  for 


Clarendon  Properties  Limited 

Owning  and  operating 

7%  First  Mortgage  (Closed)  20-Year  Sinking  Fund  Bonds 

Dated  November  Ist,  1927  Due  November  1st,  1947 

Denominations:.  $14000,  $500  anti  $100 

Principal  and  semi-cnnual  interest,  May  1st  and  November  1st,  payable  at  the  Standard  Bank  of  Canada,  Toronto, 
or  at  its  branch  office  in  St.  Catharines,  Ontario.  Coupon  Bonds  with  privilege  of  registration  as  to  principal 
only.  Redeemable  in  whole  or  in  part  on  any  interest  date  on  30  days’  notice,  at  103  and  accrued  inter¬ 
est  up  to  November  1st,  1934,  102  and  accrued  interest  thereafter  to  November  lit,  1941,  and 
101  and  accrued  interest  thereafter  to  maturity. 

*  Trustee;  The  Royal  Trust  Company,  Toronto. 

Legal  Opinion:  Tilley,  Johnston,  Thomson  and  Parmenter,  Toronto. 

,  CAPITALIZATION 

Authorized  To  be  issued 

7%  First  Mortgage  Bends  (this  issue) .  S700,000  $700,000 

Common  Stock  (no  par  value)  .  4000  shares  4000  shares 

From  »  Utter  from  H.  Falk,  President  of  Clarendon  Properties  Limited,  we  summarize  as  follows: 


LOCA..TON:  “The  Claridge”  will  be  erected  a  parcel  of  tute  a  first  and  fixed  charge  on  the  lands,  building  and  fixed 
land  purchased  by  Clarendon  Properties  Limited  and  situated  at  equipment  and  a  floating  charge  on  ail  other  assets  of  the  Com- 

the  South  West  comer  of  Clarendon  Avenue  and  Avenue  Road,  pany.  All  money  required  to  complete,  finish  and  equip  the 

immediately  south  of  the  recently  completed  Clarendon  .Apart-  building  over  and  above  that  realized  from  the  sale  of  these 

ments,  in  the  very  heart  of  Toronto’s  exclusive  “Hill’’  district.  bonds,  will  be  furnished  by  my  associates  and  myself,  who  are 

The  dimensions  of  the  property  are  about  135  feet  by  140  feet.  owners  of  the  Common  Stock. 

DESCRIPTION  OF  BUILDINf?  TO  BE  ERECTED;  The  x  ‘"J"* 

Claridge  is  to  be  of  reinforced  concrete,  overlaid  with  brick  and  insoranre  nolirirf  of  twn'^offirrrifof  thr  Comnanv  in 

,  .  1  a  1  A  /I  Ml*  •  a  •  I  •  insuraticc  policies  on  the  liv'‘.s  oi  two  oinccrs  ot  the  Company  in 

atone.  It  is  a  completely  fireproof  bui  ding,  six  stones  tngh  190  $,500,000.  In  the  event  of  death  of  these  officers 

rootns  with  garage  in  basement;  and  is  undoubtedly  without  policies  mature  the  proceeds  of  the  insurance  will  be 

parallel  in  Ontario  for  magnificence  and  timeliness.  It  repre-  retire  bonds  immediately.  These  policies  are  of  the 

aents  the  most  advanced  type  of  metropolimn  home  develop-  premium  reducing  type  and  the  Company  further  covenants  to 

ment,  without  losing  the  quiet  dignity,  privacy  and  comfort  pgy  annually  as  an  additional  sinking  fund  the  difference  be- 

of  a  mansion,  and  solves  some  of  the  most  perplexing  problems  tween  the  amount  of  such  premiums  and  $12,500.  This  sinking 

of  city  life;  —  comparative  freedom  from  servants,  luxurious  fund  will  have  the  effect  of  retiring  approximately.  $475,000  at 

spaciousness  in  large  and  splendidly  proportioned  rooms,  com-  %.  maturitv.  ’ 

plete  protection  from  fire  and  noise.  Uniformed  attendants  will 

be  on  duty  day  and  night,  to  direct  guests,  operate  the  switch-  INSUR.ANCE:  Fire  insurance  to  the  full  insurable  value  of  the 
lioard  and  elevators,  and  to  guard  the  premises.  All  servicing  building  will  be  carried  on  the  property.  In  no  case  will  it  be 

svill  be  through  durobwaite.a.  for  less  than  the  total  amount  of  the  First  Mortgage  Bonds 

outstanding  at  any  one  time.  The  policies  will  be  assigned  to 
I’ALUATION:  The  valuation  of  the  building  by  .Messrs,  Bald-  the  Trustee  for  the  benefit  of  the  First  Mortgage  Bondholders, 
win  &  Greene,  Architects  and  Engineers,  including  carrying  ^ 

cl'arges,  is  $1,140,500,  and  the  land  valuation  by  Messrs.  Gibson  SURETY  BOND;  The  Guarantee  Company  of  North  America 

Bros,,  Realtors,  is  $57.0CO,  giving  a  total  valuation  of  Sl,197.,500.  will  issue  to  the  Company  a  Surety  Bond  which  guarantees  that 

Tl«  amount  of  this  issue  therefore  is  only  58%  of  the  valuation  the  John  V.  Gray  Construction  Co.,  Limited.  General  Con- 

of  th*c  land  and  buildings.  tractors,  will  carry  out  the  construction  cf  t*ie  building  in 

.  .  accordance  with  the  plans  and  specifications  and  that  the  build- 

SEt.URITY:  The  Bonds  will  be  jecured  by  a  First  (closed)  ing  will  be  ready  for  occupanev,  free  of  all  liens,  bv  September 

Moitgage  in  favor  of  the  Royal  Trust  Company,  as  Trustee  for  1st,  1928.  This  Bond  will  bc'assigned  to  the  Trustee  for  the 

the  .''irst  Mortgage  Bondholders.  This  Mortgage  will  consti-  benefit  of  the  First  Mortgage  Bondholders. 

V'e  offer  these  bonds  for  delivery  if,  as  and  when  issued  and  received  bv  us  and  subject  to  the  approval  of  our  counsel  of  all 
proceedings,  at:  ^ 

100  and  accrued  interest,  to  yield  7% 

Orders  may  be  telephoned  or  telegraphed  at  our  expense. 

Aa  N*  Worthington  &.  Co*  J.  A*  G.  Clarke  &  Co* 

330  Bay  Street  330  Bay  Street 

Toronto  •  Telephone  ADcIaide  328i*  Toronto,  Telephone  ADelaide  5184 


R*  W*  Sayage*  &.  Co. 

303  McKinnon  Building 
Toronto  »  Telephone  ADelaide  1152 


John  W.  Gordon 

St.  Catharines.  Ontario 

Telephone  49 


The  sifiementi  (omlMmed  m  tkii  mivtrtuement  are  not  guaranteed,  f*ut  are  based  upon  information  ukkk  we  beiine  to  be  reliable  and  upon  which  w  acted  w 

Purchnsmg  these  securities. 


I 
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xquisite  enough  for  formal  wear, 
yet  sufficiently  strong  and  ac 
curate  for  the  most  exacting  daily 
use,  Birks  collection  of  smartly 
enamelled  bracelet  watches  till  an 
indispensable  need  in  the  feminine 
toilette. 

white  gold  watches, 
ernamented  with  colourful 
enairtelied  designs. 

HENRY  BIRKS  SONS 

limited 

DIAMOND  MERCHANT  '  FHILUES  SQUARE 


'c- 


AT  THE  LOOKOUT 


(Continued  from  page  1.) 

in  Canada  with  benefits  to  a  big 
staff  of  employees  at  Ford,  and 
throughout  the  country,  but  It  in¬ 
volves  substantial  orders  for  a  great 
number  of  manufacturing  concerns 
which  supply  parts.  Going  a  stage 
further  back  the  fundamental  indus¬ 
tries  like  iron  and  steel  will  benefit 
in  a  material  way  l>ecause  of  the  in¬ 
creased  consumption  of  materials. 
.\ltogether  the  revival  of  Ford  acti¬ 
vities  should  go  far  to  maintain  the 
prosperity  which  Canada  is  now  en¬ 
joying. 

In  the  United  States  it  is  being 
pointed  out  that  resumption  of  oper¬ 
ations  by  the  Ford  Company  repre¬ 
senting  '30%  of  all  the  cars  in  the 
country,  is  Indeed  an  event  of  the 
first  importance. 

»  »  »  ¥ 

The  colder  weather  prevailing  has 
greatly  improved  sales  of  heavier 
clothing,  boots,  shoes  and  rubbers, 
underwear,  etc.,  in  Western  Canada, 
according  to  report.s  to  the  ('an- 
adian  Credit  Men's  Trust  Associa¬ 
tion.  Wholesalers  generally  are 
transacting  .a  nice  volume  of  busi¬ 
ness  which  averages  well  up  to  ex¬ 
pectations.  City  retail  business  has 
improved  con.siderably.  Merchants 
are  now  featuring  chrLstmas  mer- 
rhandi.se  which  is  beginning  to  move 
steadily.  Collections,  while  still  in¬ 
clined  to  be  slow,  are  improving. 

¥  ¥  ¥  ¥ 

The  physical  volume  of  production 
in  Canada  was  slightly  larger  duri'-’g 
October  than  in  the  preceding  month, 
recording  to  the  Monthly  Review  of 
Rusincss  Statistics,  publi.^bed  by  the 
Dominion  Bureau  of  Statistics.  .A 
ermprebensive  index  of  phy.sical  vol¬ 
ume  stood  at  lit. ft  in  October,  com- 
pare.l  with  lt3.fi  in  September.  The 
moderate  increase  was  due  to  greater 
activity  in  con.struc.tion.  oarloadings 
and  the  paper  industry.  Favoured 
by  e:>.-~y  money  conditlon.s.  Ittiildlng 
operations,  after  adjustment  for  sea- 
fonal  tendeneies.  were  at  n  higher 
ievi  in  October  than  in  any  other 
month  of  tlie  present  year.  Reveutie 
car-loadings  showed  an  inerea.se  over 
the  preceding  month  in  view  of  the 
,oeee!eration  in  th"  movement  of  the 
second  largest  grain  ereiii  in  tite  hi.s- 
tory  of  the  conutry.  btit  after  sea¬ 
sonal  adjustment,  the  total  move¬ 
ment  of  freight  was  at  a  con.sidera.biy 
lower  level  than  in  the  first  eight 
months  of  the  year.  In  the  forestry 
groii.p,  the  Increase  in  output  of 
newsprint  to  the  largest  monthly 
total  on  record,  more  than  offset  the 
decline  in  the  exportation  of  lumber, 
taken  as  an  indication  of  the  activity 
in  the  sawmilling  industry. 


¥ 


¥ 


,\r.  (.'ompared  with  October,  if* t’fi. 
ilie  numl>er  of  H.ssigninenf.s  under 
the  Bankruptcy  and  Winding  I'pAct 
fer  t.lie  mouth  a.s  reported  to  the  Do¬ 
minion  Bureau  of  Statistics  .show  a 
slight  increase,  while  the  liabilities 
of  the  assignors  show  a  slight  de¬ 
crease.  Commercial  failures  in  Can¬ 
ada  in  October.  1!)2T,  numbered  lfi3 
as  compared  with  180  for  the  same 
month  of  the  previous  year  and  128 
in  September,  1027.  The  liabil'-r''- 
of  the  assignons  amounted  to  $3.09.5,- 
476.  a.s  aaainst  $3,188,680  in  October, 

1926,  and  .$2,8.53,321  in  September, 

1927. 

¥  ¥  ¥  •" 

Car  loadings  for  the  week  ended 
November  26  showed  increases  in 
both  divisions  compared  with  the 
previous  week’s  loadings,  the  total 
lncrf;ase  being  3,213  cars.  Grain  in¬ 
creased  by  2.2,55  cars,  coal  by  1  IK' 
car.s,  other  forest  products  by  745 
cars,  lumber  by  403  ear.:,  pulpwood 
l>y  345  car.s  and  merchandise  by  209 
cars.  Ore  decreased  by  507  cars 
and  merchandise  by  209  cars.  Com- 


j  pared  with  loadings  last  year,  the 
I  increase  was  4.590  cars,  grain  ac- 
j  ounting  for  4,265  cars  of  this  in¬ 
crease.  live  stock  for  S41  cars,  mer¬ 
chandise  for  337  cars  and  pulp  and 
paper  for  278  cars.  Mi.soellaneous 
freight  declined  by  834  cars  and  lum¬ 
ber  by  344  cars. 

There  are  definite  and  unmistak¬ 
able  signs  that  Canada  is  emerging 
from  the  long  post-war  depression 
and  is  entering  a  period  of  progress 
and  expansion,  in  the  opinion  ofMc- 
I.<eod.  Youn.g  Weir  &  Co.  Business 
is  good,  capital  is  losing  the  timidity 
which  has  characterized  it,  new 
money  is  coming  in  from  other  coun¬ 
tries  for  investment,  immigration  is 
increasing,  construction  activities 
are  in  greater  volume,  and  we  have 
just  harvested  a  large  and  profitable 
crop.  The  securities  markets,  es¬ 
pecially  in  resipect  to  mining  issues 
and  tlie  more  speculative  industrials, 
.are  active  and  buoyant.  Optimi'^m 
is  in  the  air;  and  so  much  so  that 
there  is  just  a  possibility  th.at  the 
future  may  be  over-discounted  and 
that,  through  indulgence  in  unwise 
speculation,  we  may  lose  some  of  the 
benefits  of  the  good  times  which  ap¬ 
pear  to  be  in  store  for  us. 

Business  in  the  i'nifed  States  dur¬ 
ing  the  week  ended  November  26.  as 
seen  from  figures  on  cheque  pay¬ 
ments.  was  smaller  than  in  the  pre¬ 
ceding  week,  but  was  substantially 
ahead  of  the  corresponding  period  of 
last  year,  according  to  the  weekly 
statement  of  the  Department  of  Coin- 
iiicrce.  Wholesale  prices  again  aver¬ 
aged  higher,  but  were  still  below  the 
level  of  a  year  ago.  Prices  for  cot¬ 
ton  straightened  somewhat.  l)eing 
higher  al.'-o  than  in  the  same  week  a  • 
year  earliei.  Iron  and  steel  prices 
continued  to  average  lower.  Re¬ 
ceipts  of  cotton  into  sight  were 
.smaller  than  a  year  ago.  The  value 
of  new  building  contracts  awarded, 
although  larger  than  in  the  previous 
week,  was  smaller  than  in  the  .>ginie 
week  last  year. 

*(*  ^  ^ 
more  healthy  adjustment  he- 
Dvern  siiitply  and  demand  in  the 
steel  industry  in  the  i'nited  States 
(••'msiderablj'  strengthened  jirices 
a.iid  i?n(i)rovrd  outlook  for  the  future, 
I'be  Brookmire  Meonomie  Serviee, 
Ine..  states.  Preduetion  is  now  run¬ 
ning  at  a  figure  nearly  25  per  eent. 
below  the  peak  reached  this  March. 
;ind  about  19  per  rent,  below  a  year 
ago.  The  atitomotive  industry,  the 
tmilding  indu.stry  and  the  manufae- 
tiirer  of  farm  implements  are  r  - 
peeterl  to  use  an  inereasing  aniouiif 
of  steel  this  year.  This  factor  roin- 
biticd  with  the  wise  poliey  of  pro- 
dtiefton  eurtailmcnt  make  the  steel 
outlook  hright. 


MODIFIED  TRUST 
LAW  ADVOCATED 
TO  AID  INDUSTRY 


i  Looser  Reins  Needed,  Says 
American  Labor 
I  Secretary  ■ 

TO  UNSHACKLE  EFFICIENCY 

Wa.shington.  —  The  prosipcriiy  of 
the  United  States  is  due  largely  to 
"the  mutual  willingness  of  the 
;  worker  to  produce  and  of  the  em¬ 
ployer  to  pay  for  prodtiction,”  de¬ 
clared  .Tamers  .1.  Davis,  Secretary  of 
lyitbor  who.  in  his  annual  report, 

!  urges  continuance  of  high  wages  for 
ihigh  outpm  in  the  conviction  that 
tills  policy  will  keep  markets  apace 
■  with  industry  and  make  prosperity 
permanent. 

In  connection  with  the  problems  of 
tlie  bituminous  coal-mining  industry 
and  the  cotton  textile  industry,  Mr. 
Davis  recommends  a  modification  of 
federal  anti-trust  laws  to  “unshackle 
industrial  efficiency"  by  permittin.g 
consolidations  into  perhaps  a  series 
of  sellin.g  corporations,  no  one  of 
which  could 'exercise  a  mono^oly.  He 
advises,  with  this  a  clarification  of 
the  Uhiyton  .amendments  in  their  ap¬ 
plication  to  injuactions  against  labor 
organizations. 

,  Defending  the  control  of  immigrti- 
fion  as  being  a  protection  to  the 
standard  of  living  and  as  being  only 
consonant  with  immigration  policies 
of  other  countries,  the  Secretary  pro- 
!  jKised  amendments  tb  tlie  quota  law 
to  facilitate  the  reunion  of  faniilles, 
particularly  to  enable  wives  to  ob- 
I  tain  preferred  entry  status  for  their 
husbands  and  to  give  the  Secretary 
a  small  reserve  quota  within  which 
he  might  admit  exceptional  cases  at 
his  discretion.  He  aly>  proposed  an 
additional  selective  system  to  pro¬ 
vide  for  importation  within  the  quo¬ 
tas  of  specialized  kinds  cf  labor  for 
which  particular  unfilled  needs  exist 
in  American  industries. 

Pointing  out  that  the  home  mar¬ 
ket.  compared  with  exports,  consti¬ 
tutes  an  even  larger  portion  of  the 
total  market  for  .American  products 
now  than  it  did  25  years  ago.  the 
Secretary  added:  “Our  home  market 
means  the  purchasing  power  of  the 
workingman,  and  his  purchasing 
power  means  the  relation  of  his 
wages  to  production  and  price 

“By  wage  reductions  we  reduce 
our  profitable  liome  market  more 
than  we  increase  the  less  certain 
profits  of  the  foreign  market.  No 
matter  on  what  plea  or  excuse,  re¬ 
duction  of  wa.ges  is  bad  business  and 
worse  economics.” 

McDOUGALl  AND 
COWANS  WIN  SUIT 

Over  $350,000  Involved  in 
Acrion  Decided  at  Platts- 
burg,  New  York 


Heads  New  Life  Branch  I  DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES,  ETC. 

DIVlIHlMt  XH’H  1:. 


The  Royal  Bank  of  Canada  dgnsjjgii  nengral  Electric  Co. 


J'HK 


AV.  H.  Blackstock.  foniierly  life 
superintendent  for  Canada  of  the 
Phoenix  Assurance  Company.  Ltd., 
of  London,  v.'lio  has  been  placed  in 
charge  of  the  new  life.  Insuranca 
branch  recently  formed  by  the  Mont¬ 
real  Insurance  brokerage  house  of 
E.  .A.  AYhitehead  Company.  Ltd. 


ANNUAL  meeting; 

Annual  General  Me.>t1iiR  of 
the  Shareholders  of  the  Bank  will 
bo  held  at  the  Head  Office.  147  St. 
.lames  Street,  in  the  City  of  Mont¬ 
real,  on  Thursday,  the  12ah  day  of 
January,  1928,  at  11  o'clock,  a  m. 

C.  E.  NEII.L. 

General  Mana.ger 
Montreal,  December  1,  1927. 


The  Shawinigan  Water 
and  Power  Company 


NOTICE  is  herchy  .riven  tb.at  a  di- 
vidend  of  fifty  cents  (.50c)  per 
I  share  has  been  declared  on  the  no 
:  par  value  common  shares  of  the 
I  Company  for  the  quarter  ending 
■”  :  December  31sf.  J927.  payable  Janu¬ 
ary  lOih,  1928,  to  shareholders  of 
record  December  23rd.  1927. 

By  order  of  the  Board, 

.TAJIKS  WILSON. 

Secretary. 

Montreal,  December  7tl!.  1927. 


MVIITKn 

PHEFEREM  E  IHVIDEM)  >o.  71. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  one  and  three-qtmrters  per 
c^nt.  for  the  riuarter  endin.g  the 
;.Iat  day  of  Do<’Pmher,  1957.  heing  at 
tlie  rate  of  seven  per  eent.  per  an¬ 
num,  has  been  declared  on  the  Pre¬ 
ference  Stork  of  the  Company. 

The  above  Dividend  is  payable  on 
and  after  the  second  day  of  January, 
1928.  to  Shareholders  of  record  at 
the  close  of  business  on  the  13th  day 
of  December,  1927. 

By  order  o(  the  Board, 

W.  H.  NESBITT, 

Secretary. 

Toronto  2,  December  6.  1927. 


The  Sherwin-Williams  Company 
of  Canada,  Limited 


DIVIDEND  NOTICES,  ETC. 

Sun  Life  Assurance  Company 
of  Canada 

,  I  (cad  OtFice :  Montrcnl 

STO(  K  TRANSFER  DEPART¬ 
MENT 

Notice  is  hereby  given  that  the 
Stock  Transfer  book.s  of  llie  Com¬ 
pany  will  be  closed  f’-om  the  17th 
to  tlie  31st  of  Dcceml)or.  liolh  date.s 
Inclusive,  for  ttie  preparation  of  tho 
dividend  to  become  due  and  pajabb: 
on  tlie  1st  day  of  .lanuary,  1928.  to 
sliareholders  of  reeord  at  the  close 
of  business  on  Dce-'nibei  ICth.  1927. 
By  Order  of  the  Board. 

H.  \V.  K.  HALE, 

Seerolary. 

THE  WABASSO  COTTON 
COMPANJ^LINIITEJ 

DIVIDEND  NO.  40. 

AND  BOM  S. 


BRICK  EARNINGS 
RUNNING  AHEAD 

Improved  Demand  Enjoyed 
During  Current  Fiscal  I 
Period 


It  is  understood  that  the  National 
Brick  Company  which  has  been 
s'howin.g  a  steady  improvement  in 
earning  power  during  recent  years, 
will  once  more  reveal  a  sound  gain 
in  profits  for  the  current  fiscal  pe- 
nod,  which  ends  February  28,  1928. 
The  activity  in  bulldin.g  operations 
during  1927  has  resulted  In  an  ac¬ 
tive  demand  for  the  company’s  pro¬ 
ducts,  while  it  is  understood  that 
further  progress  has  been  made  in 
reducing  operating  costs  in  the  pe¬ 
riod. 

For  the  fiscal  year  ended  Febru¬ 
ary  28th  1922,  an  operating  deficit  of 
$87,637  was  shown,  but  each  year 
s'nce  then  hag  revealed  a  satisfac¬ 
tory  Increase  in  operating  profits, 
which  have  grown  from  $220,127  in 
1923  to  $259, ,508  in  1926.  Tlie  oper¬ 
ating  results  for  last  year  showed 
some  recession  at  $205,846.  The  last 
b.nlance  sheet  revealed  a  healthy 
working  capital  position  with  cur¬ 
rent  asset.s  of  $436,475  and  current 
liabilities  of  only  $58,507. 

It  Is  stated  iiy  officials  of  the  com- 
lany  that  reports  regarding  a  capi- 
al  reorganization  plan  have  no 
rmindation.  directors  liaving  never 
;ivcn  consideration  to  such  a  step 
It  any  time. 


St.  Maurice  Power  Company, 

LIMITED. 

NOTICE  is  hereby  given  that  a  di¬ 
vidend  of  One  per  cent,  (icf)  has  been 
declared  on  the  Common  Stock  of 
the  Company  for  the  quarter  ending 
December  31st,  1927,  payable  Janu¬ 
ary  16th,  1928,  to  shareholders  of 
record  December  31st,  1927. 

By  order  of  the  Board. 

JAMES  MTI.SON. 

Secretary. 

Montreal,  December  7th,  1927. 


I,  Dominion  Power  and 
Transmission  Co., 

^  Limited 


niVIDKMl  xo.  6.%. 

A  Dividend  of  one  and  three-quar¬ 
ters  per  rent.  on  the  Trefer- 

enre  Stnfek  of  Dominion  Power  and 
Transmi.s.sion  Company.  Limited,  has 
been  declared  for  the  qu.arter  ending 
IVcember  .list.  1927,  payable  on  Janu- 
ar.v  16th.  192R,  to  Shareholders  of 
record  of  December  21st,  1927. 

I!y  order  of  the  Board. 

flKORGR  D.  PE.ABMAN. 

Secretary. 

Itnmilton.  Dnt  ,  5th  December.  1927. 


CANADA  STEAMSHIP  LINES 

LIMITED 

mv  inKXD  xoTin;. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  i>ne  and  one-Ii.alf  per  eent. 
(1  >i 


Notice  is  hereby  given  that  tho ; 

twenty-ninth  quarterly  dividend  of|.  _ 

one  and  a  half  per  cent.  (D/4%)  '  v  ..  .... 

for  the  quarter  ending  .November!  ‘  hereby  .given  luaf  a 

30tb.  1927.  on  the  Common  Stock  of 

the  Company  has  been  declared  paJ- i  Company 

,1  *  1.  1  1 1  •  .a  neon  declared  for  fho  quarter 

able  to  shareholders  ot  ^cord  the  ,  3,^^  December.  1927.  also  •, 

15th  day  of  December  192ianj^that 

cheques  will  he  mallen  December  |  j^^ie  on  the  3rd  day  of  .January,  1928, 

to  Shareholders  of  record  as  at  tlie 


be  mallen  December 

31st.  1927. 

Books  not  closed. 

By  order  of  the  Board. 

D.  A.  WHITTAKEB. 
Vice.-Pres  &  Sec’y-Treas. 

Montreal, 

November  29th,  1927. 


close  of  business  on  the  15tii  De¬ 
cember,  1927. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE. 

Socretary-Trea  surer. 
Three  Rivers,  Qiie.,  Nov.  lOth,  1927. 


The  Sherwin-Williams  Company  j 
of  Canada,  Limited 

Notice  Is  hereby  given  that  j 
the  sixty-sixth  quarterly  dividend  of 
one  and  three-quarters  per  cent.  [ 
(l%%),  being  at  the  rate  of  seven  j 
per  cent.  (7%)  per  annum  for  quar- 


Howard  Smith  Paper  Mills 
Limited 

DITIDEND  NOTICE 
on 

rREFERUED  STOCK. 

Notice  Is  hereby  given  that  a  divl 


ter  ending  November  30th,  1927,  on|dend  of  2%  on  the  Preferred  Stoclr 
the  Preferred  Stock  of  the  Company  |  of  tho  HOWARD  SMITH  PAPER 
has  been  declared  payable  to  share- 1  MILLS,  LIMITED,  bas  been  declared 
holders  of  record  the  15th  day  of  I  quarter  ending  the  31st  d.ay 

December,  1927,  and  that  cheques!  of  December,  1927,  payable  on  the 


will  be  mailed  December  31st.  192' 
Books  not  closed. 

By  order  of  the  Board. 

D.  A.  WHITTAKER. 
Vlce-Pres.  &  Sec’y-Treas, 
Montreal.  ' 

.November  29th,  1927. 


!  10th  day  of  January,  1928,  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  the  31st  dav  of  Decem¬ 
ber.  1927. 

By  order  of  the  Board. 

E.  HOWARD  S.MITH.  Jr., 

Secretary. 

Montreal,  November  28th,  1927. 


Increase  of  737  in  Federal  Gov¬ 
ernment  Annuitants 
in  1927 


The  t.'ourf  of  .Aiippals  ;ir  I’latU- 
burg,  .Now  Vork.  lias  handid  down  a 
decision  in  favor  of  tlie  local  .‘'tock 
E.xchango  hon.se  of  Mcl*iinga!l  and 
Cowan.s  against  tlic  Ticondcroga 
Pulp  and  Paiier  Conipany  for  more 
than  $350.00(1.  Litigation  in  tliis  case 
has  been  in  p  rog;ess  .sinee  April. 

1921.  It  iias  been  liefore  file  liigli- 1  Oiiawn.  — ■  With  a  total  of 
est  eourt.i  in  Canada  an1  the  rivy  I  Government  annuitants  on  the  rolhs 
Council  and  the  highr  t  courts  o'  !  on  Nov.  :i0,  tlic  increase  for  the  fir.st 
New  ■J'ork  State,  j  eiglit  months  of  the  current  fiscal 

During  the  war  perlo  I  wlmn  high  j  yetir  of  those  wlio  have  concentrated 
rices  were  reeeivi  d  and  lar.ge  pro-  |  with  tiie  I'ederal  Government  for  thi 


ANNUITIES  PLAN 
GAINS  IN  FAVOR 


of  f'D'*  Jinrl  ‘'tir-half 
)  oti  tlio  Six  (Vnt.  ('■urmila- 
tiv^'  Profomu’o  .'*liarr*s  of  tho  ('oni- 
pany  Ikts  boon  doclarrd  for  tho  tjtinr- 
tor  rndintr  P^oomher  m.  1027.  pay- 
ablo  on  .Taniiary  3,  102^.  Il»  Sharo- 
holdops  of  rocord  at.  tho  olo.so  of 
on  Pooomhor  lf>.  lf>27. 

Py  ordor  of  tho  Hoard. 

R.  PROCK  THOMSON’, 

Sorrotary. 

Mortronl.  .Vovonibor  C^lb.  ltT27. 


Dominion  Glass  Company 


LIMITED. 


I  NOTICE  OF  DITIDENDS. 

!  Notice  is  hereby  given  that  a  dlvl- 
I  dend  of  one  and  three-quarters  per 
S  ",7t  cent.  (p*i'^t  has  been  declared  on 
the  PREFERRED  STOCK  of  the 
Company  for  the  quarter  ending  the 
31st  d’ay  of  December.  1927. 


CHARLES  OURO  &  COMPANY 

LIMITED  ^ 

DmbfiXD  NOTICE.  ’ 

A  dividend  of  one  and  three-quar- ' 
ters  per  cenl.  (1%%)  on  the  Pro- ^ 
ferreil  Stock  of  ('harlcs  Giird  &  Com¬ 
pany,  liiniitcd.  being  at  the  r.atc  of 
"%•  per  annum  will  he  paid  on  Janu¬ 
ary  Second.  1928,  to  Shareholders  of  | 
record  December  Fifteenth.  ! 

A  dividend  of  fifty  cents  ($0.50)  ' 
per  share  on  the  Common  Stork  of 
Charles  Giird  &  Company,  IJmlted, 
will  lie  paid  on  January  Second,  1928, 
to  Shareholders  of  record  December. 
F'ifteenth.  i 

By  resolution  of  the  Directors.  | 

AT.EXANDER  McA.  MURPIIV.  ^ 

Secretary-Treasurer. 


fits  made  by  maniif.icturer.-  of  paper, 
the  Ticondcroga  Pu'.])  an  i  I’aper 
Conijiany  <;;.=trii)i!t(d  a  part  of  it.s 
large  dividends  to  tlicir  .stock iiolder.s 
in  the  form  of  .stock  in  Itie  Riordon 
I’u’p  and  Paiier  < 'oiiijiany.  a  Cana¬ 
dian  (■omiiaiiy,  wiih  iiliieb  it  was 
.affiliate!.  In  the  seven  iiionllis  lie 


tein  of  iirotect.ion  .against  old  age 
wa.s  737,  as  eompared  with  the  cor¬ 
responding  period  itist  year.  'I'he 
Canadian  Govcrninrnt  annuities  are 
administered  by  tlie  Minister  of  l>a- 
bor.  Hon.  r’etjcr  lleenan. 

The  737  new  contracts  are  ,an  in- 
crc.isp  of  1;12%  over  the  same  period 


Notice  Is  also  hereby  given  that  a 
dividend  of  one  and  three-quarters 
per  eent.  (l»;i%)  bas  been  declared 
on  the  COMMON  STOt  'K  of  the  Com¬ 
pany  for  the  quarter  ending  the  31st 
day  of  December,  1927. 


tween  Srpiember  1st.  I'c  O.  mid  Ajiri'lof  1926.  wliile  tlie  sum  of  $2.174,49i),' 


1.  i92I.  tile  Ticoadero, 

purchased  a  j  >p  I'o  i  i  n  a  I  e  1  \ 

worth  of  tlie  l;:ord()ii  s't'ii 
.Meliongall  and  '  nwan.s  a 
it  paid  on  ai  sTMiii!  of 
chases,  by  (lieqiio;, 
loa\ing  a  lia.laiioo  of 
900  for  which  i'  gavo 


ompan,\ 
S  900,1(1)0 
t'Kk.  tlirongli 
5  as  brokers, 
(f  lliose  piir- 
o\er  $6,50. (Out 
over  $227.- 
five  note.s  t.' 


¥ 


■Y- 


Business  Index 


P.c.  of 
1  ncrta.ae  or 


1927  Decrease! 

Haul.  (i>-bil«.  Oct,  S 

■Hi.soo.ono 

-4-24.0 

Construe,  X'ov. .. 

30.260,300 

—13.0 

'"jrain  in  Stor*. 
Nov.  25 . 

130.704,128 

—  T.fl  1 

Big  Iron.  O.-t  , 

38.007 

— 40,0  ■ 

Stcpi.  Oct.  .  ,  . 

37. .371 

—  0  3  : 

Kinploynient.  Nov. 

107..5 

Commodity  l-’riccs. 
Oct . 

1,02.4 

-L  1.3 

f'nr  lioadin;;*— 

Week  Nov.  26 

306.33 

6.0 

(’unruilativc  .  ,  . 

3,072.138 

—  9 

III.V.  l';urnlnK«— 

C.  r.  R  gross,  week 
Xov.  39  ,  . 

6.15  1.000 

n  9  1 

net.  Oct  . 

0.071.303 

—  13,0  1 

gro.-s,  week 
Xov.  30  .  .  . 

7.270.400 

—  2.0  1 

C.X'.P..  net,  Oct 

7,088,003 

—  1 0. 1 

Trade  for  October: 

Exports . 

103.800,000 

i 

—  19.6 

Import.* . 

93.900,000 

—  0.8 

Balance . 

1  1, .300.000 

'  •ifoek  Markf^t-— 

Shure?  week  Dec.  3 

371.932 

1 

4- !  00.5  1 

Aver,  week  Dec.  7 

1  00,0 

--i-  2. 1 

t 

; 

be  paid  serially,  i>egin*iiiig  with  .hum 
22nd.  1921,  aii.l  one  each  niontii 
thereafter. 

Before  thes”  notes  hecaiiie  doe,  tlie 
w.ar-time  iiriccs  aiii  pi-ofiis  li.-oi 
ceased,  and  liie  I.Mornon  I’nlp  and 
Paper  .Cninpany  was  in  financial 
tronhie  ;ind  il.s  .'fock,  which  tin*  Ti- 
eonderog.a  (  nnipany  liad  inneliased 
•and  distributed  as  dividend.,  to  i's 
stockholders,  hn  !  .=^^lp-iinken  so  tli.it 
it.s  then  market  value  was  less  th.an 
half  of  the  price  paid.  In  this  sitii;i- 
tion,  tile  eomiiany  iTpndiated  its 
note.s.  claiming  that  the  offieer.s  wlio 
executed  tlio  note.s  had  not  liecn 
formally  aoilinrized  liy  the  board  of 
directors  to  do  so.  When  this  posi¬ 
tion  was  taken  tlm  f’nnadian  brokers  i 
brought  suit  on  the  notes  in  the  Su¬ 
perior  Court  of  Montreal.  That  actio 
went,  to  trial  before  a  judge,  without 
a  jury,  who  dfoided  in  favor  of  the 
Tii'ondcroga  Company. 

The  International  Paper  f'ompany 
acquired  al!  the  property  of  the  P.ior- 
don  Conipany  in  liankrnptcy,  whicli 
included  ail  the  stock  of  tlie  'fieon- 
deroga  Pulp  .and  Paper  company,  and 
in  this  manner  it  had  become  liable 
for  thi.s  judgment,  if  enforced. 


The  above  Dividends  are  payable 
on  Jlonday,  the  "ml  day  of  January. 
1928,  to  Shareholders  of  reeord  at 
the  (dose  of  business  Thursday,  the 
1.5th  day  of  December.  1927. 

By  order  of  the  Board. 

MERVYN  OFFER. 

'  oTuptrolIer  &  Secretary, 
anmiilj  system,  j  Montceal,  17th  .Novemher.  192 
pension  plan  for 


IXTIOnXATIOXAI,  PArKR  COMPAXY 

Now  Vorlx.  y.y.,  XovoinFu^r  20.  1027. 

Thr  Foard  of  Iiirorlurs  hav<'  dorlar- 
rd  a  r^piilar  f|iiartY*rly  dividend  of 
CM#'  and  t  hr^o-Yinn  rlr'r.s  por  r^iit. 

on  < ’innulntivr*  70;,  Pr^for- 
r^'d  StorJv  of  this  <‘ompany,  and  a  ro- 
RTiilar  Yjuarterly  Ylividond  of  on**  and 
ono-hnlf  por  rrnt.  on  th#*  <hi- 

inulativ*^  6%  Prr*f#'rr#"d  Stock  of  this 
Company,  for  th#*  ciirr^'nt  rjiiart^^r. 
payahlo  January  Ititlj,  102S.  to  liold^'.s 
of  rorord  nt  tho  doso  of  hnsinoss — 
I>or^n»brr  20th.  1027.  <*horkM  will  ho 
rnail#*d.  Tran.sfor  hooka  will  not 

I 

o u' KS  Sir i: ptjt: RT). 

Vlr^'Prrsld^nt  ^  Trrasnr»»r.  , 


Canada  Permanent 
Mortgags  Corporation 

QIARTERLT  DITIDEND. 

Notice  is  hereby  given  I  hat 
a  Dividend  of  THREE  PER 
t'E.NT.  for  the  current  qu.arter. 
being  at_^the  rate  of 
TWELVE  PER  ('ENT.  PER 
ANNUM 

on  the  paid-up  f'.qpital  Stock 
of  the  Corporation,  has  hern 
declared,  and  that  the  same 
will  be  payable 

TUESDAY,  THE  THTRD  DAY 
OF  JANUARY 

next,  to  Shareliolders  of  rec¬ 
ord  at  the  elose  of  hiisincss  on 
the  Fifteenth  day  of  Decmnber. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

'i'oronto,  November  16th.  1927. 


The  Mining  Corporation  of 
Canada,  Limited 


Til 


J;i  n  I 


niviiMkMf  .NO 

iiiroctnr.s  of  this  ('"rnpflny 
■clHrod  «n  interim  ldvifl''nd  of 
■‘(it  '  por  .'•h'lro.  p.'iyjibl''  on 
y  2'ith.  li'2>^.  I"  sharriK.ldc’t's 
fif  rocfti'd  on  .iMtuJui'.v'  loili.  T'h*' 

t»*finsl’fr  Iwiolxs  of  lh<-  will 

bu  olf  cr.,i  fi.ini  the  r-loso  of  hnsiti^-s** 
on  Junimry  lOfh  until  ilio  i  of 

hir.**! nojs.^  -on  JunUHtw'  24th. 

l)atod  at  Tofonto  tiri.'*.  Tlh  dny  f»f 
Ijfcuinbrr,  li>27. 

r;.  r.  a.\ii:s. 

Socrotary. 


WE  -WILL  BUTy  .  sWE  iWItt  SELL 


from  ail  annuitants,  represents  nil 
increase  of  s:i''r  over  the  eight 
ninntli.s’  p''ri()r|  of  last  year. 

Wiiliin  ilm  past  niontti  tin'  Prov¬ 
ince  of  Qiirhec  has  adopted  tlie  I'e.l 
eral  ( loveinnienf 

incorporating  it  .i.' 

leehnie  il  .^elmol  teachers.  Hon.  .Mlia- 
nase  D.'ivid,  Provincial  .Secretary,  ap¬ 
proved  the  pi-njeet.  and  at  the  mo- 
iiient  the  teachers  tind  j»rnfe(;s)irs  of 
tlie  Monrreal  ■I'eehiiienl  Sehon!,  tlm 
Duebee  Teebnieal  Sebool.  (be  Hull 
Teehnie.al  Sebool,  and  L'Keole  Poly- 
technique  of  the  Univer.sity  of  Mont¬ 
real  hav(‘  eorne  within  scope  of  this 
scheme.  If  is  intended  to  extend  the  j 
plan  ;  o  as  to  rinlirace  the  other  tech-  j 
nieal  sehool.s  of  the  province  as  .soon 
as  possihle. 

I'hve  per  cent,  of  the  teaeliers’  sal- 
nries  is  deducted,  with  tlie  Provincial 

Government  contributing  an  add!- 1  '  ; _  _ -i  .  .  .  .. 

tional  sum  equal  to  this  five  per  |  ponversion  into  electric  power 
cent,  to  go  for  premium  payments.  |  cost.  With  steady 

^  ^  I  progrcs.s  being  made  in  manufac- 

rFNFRAI  FTFrT^ir  tiiring,  agriciiiturp,  mining,  building 

uljliljliiilj  IjLIjiv  1  liIL  construction  .and  ri'siiltant  individual 

RIIQINFQC  I  AUTFR  I  ntosperlty,  there  is  bound  to  be  re- 

DUuliVCiJiJ  L/iI\UljI\  '  fleeted  an  increase  in  the  uses  of 

DURLAND  REPORTS 

(Continued  from  page  1.) 
mines  of  the  country  have  brought 
about  a  demand  for  additiona.i  eiec- 
trieal  equipment  and  supplies, 

“There  has  also  been  a  steady 
growth  in  the  public  utility  field. 

Generttting  plants  have  been  enlarged 
at  man.v  points  to  kecii  pace  with  the 
ever  ineroa-sing  general  mse  of  elee- 
trte  light  and  power.  Several  large 
roatraets  for  big  generating  appara¬ 
tus  have  been  placed. 

"Improved  eonJition-s  in  the  agri¬ 
cultural  sections  of  Canada  have 
meated  the  purchasing  power  for 


Tin;  ixTiiHX  \TioxAi,  xirKi;i.  <  <». 
i\<  oRPon  ATKia. 

A  quart'^rly  di.'Atrlhiit ion  of  $.50  oti 
tiio  rominon  lafork  iins  hot'ii 

dnv.  paynlib‘  Dro.  Mint,  1027,  to 
Common  kh'»l<l<'rM  of  roofU'J  at  lh<^ 

oiufo'  of  |>rc»'nib«'r  1027. 

.TA.>TKS  I..  ASin.KV. 

Srci-rtavy  Trraf»Mr<'r. 
Mrr.  ."til.  1027.  Ny'w  York. 


jBomtnton 
STextilc  Co. 

tLitnitm 


iSntice  of  ('otntnntt  .Stork  Oiyidend 

A  DIVIDEND  of  One  Dollar  and 
Twenty  Five  Cents  prr 

on  the  Common  Sto<'k  of  DOM 
TNION  TEXTILE  COMPANY  Lim 
tfxj  has  been  declared  for  the  quarter 
ending  December  Jlst,  1927,  payable 
:trd  January,  to  shareholders  of  record 
December  isth 

By  order  of  the  Board, 

JAS.  H.  WEBB. 

Serretary-T  rcasure  r . 
MoTYtre.-^l.  December  2nd.  1927. 


'I’ho 

Toronto  General  Trusts 
Corporation 

niviiiKxn  NO.  j'jfl. 
NOTTtMl  l.*R  hereby  elven  that  a 
dividend  of  three  per  vent. 
lias  hern  derlarcfl  upon  the 
paid-up  capital  of  thia 

Corporatism  for  the  quarter  end- 
inc:  Derenihcr  1927.  heinic 

at  the  rn to  of 

TwioM  i:  vKfi  <  i:nt.  rrn 

ANM'll. 

and  tbit  the  fsaine  nil!  be  pav- 
nble  on  nnd  after  Monday,  th® 
.‘•ecnnd  day  of  .lanii.nry,  192^. 
J'iie  Tr?in.«fer  l?oolx.«  of  fbo  <‘nr- 
porallon  will  bo  ^doMod  from 
I  rida.v,  the  Ifitli  day  of  Derem- 
her.  until  S.ntmday.  the  21‘4t 
d.'iy  of  1>occniber,  both  flay.*!  in- 
rliisit  e. 

n\*  order  of  the  Foard  of  Id- 
rectnrs. 

\Y.  n. 

rjeneral  Manager, 
Toronto,  r^ecenihor  l.«l,  1927. 


MunufiictiirerK  rinan<*e  unit.*» 
'I'orunto  lirewItiK  A  MnItfnA* 
Montreal  Finance  Ffil. 

4'ockKhutt  l*low  i’referred 
I  niteeJ  Ainueeineiit  A  Fom. 
Iiiteriiationnl  Tower  t  om. 
Foreign  Stock»6  A  Hond« 
<(iie^l>er  Tul|»  A  Taper  iinitK 
MiRiiiit  Uoyal  Hotel  Tfd.  A  t*'oin. 
Mutual  Finance  l^fd.  A  foni. 
Interprovinclal  llHek  Tfd. 

I  lilted  Kecurltiew  <*ommon 
Hraiidrani.  Hrn<ler*on  t'om* 
i:n»gilMh  Klectrie  Tfd.  A  Fom. 
\at.  f'emeiit  7^c  Honda 


Terfeetioii  tilaMM 
Silver  Spring  7Sf.  104II 
.Mexlenn  lita:ht  A  Tosver  Com. 
l>ijpiiiM  Frerem  H%  Tfd. 

Faron  Frorex  7^  HondN 
l>e  ForoMt  Thonofllm 
Toronto  llrewlnig  A  l^laltliia 
\\  olthaiiKcii  Hat  4  'orp.  Oani. 
AI;i(oma  Steel  5%  tfiWi 
Dorn.  Textile  1010 
Jamaica  l*iil»llc  Service 
Horn.  Iron  A  Steel  5^ 

KIntc  1‘klwnrd  Hotel  7%  10-11 
Spanieli  lilver  6^^  lO^H 
Blount  lioyal  Hotel  Tfd.  A  Com. 


f  nfisted  and  Inactive  Stocks  and  Bonds  Bought.  Soid  and  Quoted. 


McFETRICK  &  CO. 


Room  43,  232  St.  James  Street 
MAIn  4120-4121  MONTREAL 


GRANADA  ROUYN 

TO  INSTAl  PLANT 

Toronto  Durrnii  Tho  Fliiiiiioiiil  TIraro. 

Toronto.  —  An  official  of  Grenad.a 
Rouyn  Mines  is  autliorlty  lor  the 
statement  that  since  liie  offer  of 

$1,000, 000  for  the  properties  of  tlie  . .  .  ^ . .  . 

company  was  turned  down  another !  electrical  devices  for  farms  and  | 
price  of  j  homes,  including  lamps,  motors  and 
electric  ranges,  electric  refrigerators, 
vacuum  cleaners,  radio  sets,  etc.  The 
sale  throughout  the  entire  Dominion 
of  electrical  devices  and  apiiliances, 
reason  why  the  imprirved  offer  sljoiild  i  includln.g  electric  lamii.s,  is  in  great- 
be  accepted.  ’I’he  company  has  cr  volume  tliis  year, 

$250,000  in  the  freasiiry,  with  which  “The  number  of  new  building.; 
to  prove  its  proi>ertlcs.  Over  3,000  being  erected  is  another  decidedly  j  Bros..  Rene  T.  Leclere,  Inc.,  off.  at 

feet  of  underground  work  have  been  lie.lpfnl  factor.  All  modern  In’ildings  j  99  yield  6  10%. 

completed  at  the  company’s  gold  pro- 1  use  eleobrlc  niatcrla.ls  for  light  ami  j  'Cn.  of  Ixcniville.  N.S..  $3,0(>0,  5%, 

perty,  wutb  results  satisfactory  to  the !  iwwer  in  considerable  quantities.  115  yrs.;  J.  ('.  Mackintosh  &  Co., 

management.  A  large  mining  plantj  “The  broad  outlook  for  the  elec- j  101.17. 

will  be  installed  as  quickly  as  possi-  trical  industry  Is  bright.  Canada  Is!  Dec.  2 — city-  of  (iiiebec.  Qiie., 
ble  capable  of  carrying  developments  a  great  electrical  country,  due  to  the  j  $605,000,000.  4\4%.  30  yrs.;  .National 
to  1,000  feet  depth.  ;  vast  water  power  resources  capable  [City  Co.,  100.178. 


offer  has  been  made  at 
$1,500,000. 

In  view  of  the  secure  cash  position 
ttf  the  company  and  success  already 
attained,  the  management  see  no 


Oct.— Tn.  of  Llo,vdnrnst.cr,  Sa.sk., 
$18,000,  6%,  20  year's;  Rn-.s  Alger 
Cor. 

.Nov.  19  Til.  of  Nicolet.  P.Q',.  $35,- 
OOo,  5'i,  40  years;  Credit  Anglo- 
Francais.  99.55. 

Nov.  22 — Sell.  Coni,  of  Ca.n  de  la 
JIadoleinc.  r>,Q..  .$120,000,  li'/r .  25 

VIS,;  ser,.  Societe  (fenerale  de  Fi¬ 
nance,  Tnc.,  99,275;  cost  b,asds,5.07%, 

•Nov,  26-  -Tn.  of  'I'inimins,  Out.. 
$206,50(t.  5V?%.  30  ins,;  .$17,.500, 

■5%%,  15  ins..  ($180  000  guar,  by 
Prov.  of  Ontario).  Dynient,  .Anderson  i 
&  Co..  106.851.  ; 

Nov.  28-  Vill.  of  St.  .lovite,  P  Q.,  j 
$40,0('(l,  5%,  40  yrs.:  ser.;  Versailles,  j 
Vidrieaire  &  Boulais,  Ltd.,  99.09;  | 
cost  basis.  5  (tfifl .  "  j 

Nov.  30 — Windsor  Hotel.  Ltd.,  $l.j 
098.100,  (jfi.  20  yrs;  Royal  Sec.  Corp.,  j 
.Nesbitt.  Thoni'ion  &  Co..  Hanson 


IDomtnton 
Wtxtik  Co. 

Utmitto 

Notice  0/  Preferred  Stock  Dividend 

A  DIVIDEND  of  Onr  and  Thrre- 
Quartcr  prr  '?ent.  on  the 

Preferred  Stc^k  of  DOMINION 
TEXTILE  COMPANY  Limted  has 
been  declared  ftrr  the  quarter  ending 
December  31sl,  1927.  payable  January 
16th,  to  aharchol  Jers  of  record  Decem¬ 
ber  31st. 

By  order  of  the  Boprd. 

JAS.  H.  WEBB. 

Secret  if /-Treasurer. 
Montrep!,  December  2nd.  1927. 


UNDER  THB  MANAGEMENT  OF 
POfwieH,  r.ORPORATION  or 
. . LiMATCP 


Northern  Ontario  Light  & 
Power  Co.,  Ltd. 

DIVIDEND  No.  3J 

A  DIVIDEND  of  3%  (being  «t  the 
rate  of  6%  per  annum)  on  the  6% 
C(imulative  Preferred  Stock  of  the 
NORTHERN  ONTARIO  LIGHT  & 
POWER  COMPANY,  LIMITED  hai 
been  declared  for  the  si*  months  ending 
December  31it,  1927,  payable  January 
25th,  1928,  to  shareholders  of  record  at 
the  close  of  business -December  31st, 
1927. 

By  order  of  the  Board, 

L.  C.  HASKELL,  Secretary. 
Montreal.  November  26^,  1927. 


THE  SHAWINIGAN  WATER  & 
POWER  COMPANY 


TO;  TliP  Ilnldm*  of  Hip  Five  Por  Ont 
Con*olU1iitod  Morf}(ii((p  Thirty  Yrar  CoM 
IhwiflH  of  flic  aliove  nnined  ('oinpuny.  dw® 
Jfintmry  103-1,  sr*riiri»d  hy  Trust  Deed 
d»tcd  ilnno  14tli.  lOO-l.  in  favor  of  Tlie 
Royal  Trust  Conipnny,  Truster. 

NOTfCE  in  hereby  ghen  fliat  Itt  the  rt- 
eruise  of  the  power  reserved  to  it  under  th  • 
provisions  of  the  said  Trust  T>eed.  the  un- 
der.^lijned  Conip.any  will,  on  tlu'  first  dsv 
of  Jfiiiuary,  redeem  nil  of  its  Fjvo 

Per  rent  Oonsolidated  Mortgnp-e  Thirty 

Year  fluid  Bonds,  which  may  he  then  out¬ 
standing,  by  pnvnient  of  tho  prinrJp.il 
thereof  with  a  pnivitini  of  ft''!!  per  rent. 
(lO^c^  thereon  and  aerrued  interest  to  tl.c 
sahi  first  day  of  Janiinry,  192‘<.  nt  ire 
ru'ineipal  office  of  tho  Rank  of  Montreal,  hi 
Montreal.  0’an;ida,  or  London,  Fiigland.  or 
nt  tho  Afroncy  of  the  said  ITank  in  the  Citv 
of  Now  York,  U.S.A.,  at  tho  option  of  tha 
holder  or  hearer. 

Holder.^  of  said  Bonds  are  necordlngly  re¬ 
quired  to  present  their  Bonds,  together  witli 
all  unmaltired  routions  atlarhed,  for  r‘> 
demotion,  on  the  aforo.safd  date,  from  and 
after  which  said  Lfonds  >\ill  rease  to  bear 
interest. 

Dated  at  Montreal,  Canada,  this  12th  da;.- 
of  September,  1927. 

THL:  PHAWlNItJAN  WATKU  *  POWEIt 
COMPA  VV^ 

(Sgd.)  JAS.  WILSON, 

Seendary. 

Referring  to  the  foregoing  Xotiee  of  !»’»- 
demotion.  hold«*rH  of  the  said  Five  !*ep 
Cent,  f’onMolidated  Mortgage  Thirty- 

Year  (fold  Ronds  may  surrender  the  saino 
at  the  prlnelpal  office  of  the  J)anV  of  Mont 
real  in  Montreal,  f’anada,  or  London.  l’3nc 
land,  or  at  the  .^gellcy  of  tlltv  said  Bank 
in  the  City  of  New  Vork,  ir.S.A.,  nt  any 
time  on  or  after  November  1st.  1927,  and 
prior  to  the  date  fixed  for  redtunpllon,  and 
upon  such .  surnmdor  will  receive  a  sum 
equal  to  the  redemption  price  of  Onn  hun¬ 
dred  and  ten  per  cent.  Tliorj.)  \viih  Inter¬ 
est  accrued  on  such  I'onds  to  the  dnto  :t 
surrender  thereof. 

THE  Si!AWlNir-.\N  MATER  i-  POWEH 
COMTA'NY. 

(Sffd.)  J.AS.  WILSON. 

Secretary. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


"  Manu'’acturers  o; 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


MORE  RIGHTS  FOR  jHm  m  m  SALE  ' 

SHAREHOLDERS  OF  i  “  OF  BATHURST  CO. 

:  INTERNATL.PAPERi£E!FH^"“i  BY  SL  MAURICEi 

fint.ion,  imrrpsl  and  taxps  of  '  _ 

'!  Prospects  of  Further  Addition  toj|*,';;:  ‘|i;,rvrrr''SdPd''  ll'rrSiJp'r  Ti''  Understood  to  Have  Been 

Return  on  Common  From  j]r)2d.  '  Closed  by  Leading  Invest- 

Stock  Issues.  s”'’!  SoOn.nfio  was  wrift»'n  '  ment  Firm 

nff  for  depreciation,  and  intere.f>f 

BIG  BENEFITS  IN  PAST  amounted  to  .^gno.TSi,  Tlie  A^ctlXoF  PAIH 

Dl\j  DC.nc.r  1 1  o  11^  |  ratio  of  current  asset.'!  to  current  lia- ;  ^  oHARE  PAID  , 

- - -  1  bllJties  was  5.0!)  to  1.  !  — — - - —  | 

Rights  in  Past  3  Years  Have^  -  — — - - - ,  ,  Believed  Present  Purchase  May) 

Increased  Yield  .on  Junior .  ACCCDIXir'  DV  Forerunner  of  Big  Merger 

Issue  Substantially  —  Fu*'ther j  jjf  yLw  Urrljlllill]  Dll  oF  Eastern  Paper  Producers  j 

i  WESTERN  BREWERY  ^v.  .n. , 

New  York,— Common  stockholders  ^  » »  wv/ *  sjsiis  vatu  TT  till  1  >  negotiations  have  been  in  progress i 

of  International  Paper  <'o,  may  rea- 1  - - -  i  for  sonae  time  for  the  purchase  of! 

sonably  expect  that  xvithin  the  next.  Good  Public  Demand  For  Pre- '  the  Bathurst  Company.  Ji  well  known  i 


Return  on  Common  From 

Stock  Issues.  I  The  sum  of  .$,5nn,nfi0  was  writh'fl  1 

joff  for  depreciation,  and  interest 
'  nir'  RFNFFIXQ  IM  PAQT  j  Charges  .amotinted  to  .?800.721.  The 
dig  Dtritrllo  1I>  rAol  |  ^ado  of  current  assets  to  current  lia-  ; 

I  ^  - - -  ,  bllJtics  was  5.0!)  to  1.  I 

Rights  in  Past  3  Y ears  Have  ^  -  — — - - - , 

Increased  Yield  .on  Junior  j  ArrmiMP  ni7 

Issue  Substantially  —  Further  j  Jj|  Ul  rCKIllU  BY  I 

:  ■  WESTERN  brewery; 

^of  International  Paper  Co.  inny  rea-  - -  i 


The  Spanish  River  Pulp  and  Paper  Mills  Lfd. 

.S.\ULT  STK.  MARIE,  CANADA 
^ianufactu^e^s  of  News  Print  Paper 


year  or  two  they  will  receive  fur- 
■  ther  rights  to  subscribe  to  addHion- 
|al  .stock.  As  in  the  past,  the  stock¬ 
holder  may  sell  these  rights  and 
-  thus  augment  the  yield  on  his  in¬ 


ferred  Stock  of  Pelis- 
ster’s,  Ltd. 


^  lumber,  pulp  and  paper  manufac-| 
tuning  business  on  the  north  shore  of 
New  Brunswick  and  a  deal  Is  now : 
reported  to  have  been  closed  with  a, 
an- j  well  known  financial  house.  It  is! 
>m- 1  believed  that  the  ultlmate'destiny  of! 
000,  the  property  will  he  to  enter  a  con-' 


;  thus  augment  the  yield  on  his  In- ,  }'>:irly  over.suhs'crlpt.ioii  was  an- i  well  known  financial  house.  It  is! 
:  vestment,  wdilch  at  the  receut^^lngh  nounced  hy  Harley.  Milner  &  Com- 1  believed  that  the  ultlmate'destiny  of! 
of  around  $80  a  share  i.s  onl>  .r.  ,  pany  of  public  offering  of  $4.)0.000 .  the  property  will  he  to  enter  a  con-' 

Intemaitional  Paa>?r  common  was  ;7-9,.  {.„jn„l,ative  convertible  preferred  solldation  with  St.  Maurice  Valley, 

'"nrevHn.M Pelisslef’s  which  Is  poptilarly  supposed  to  be: 
jof  $-.40  last  A u^ist  The  previous  I  din, ^  ni  jiOO  j,n(,  aecrued  divi-  oon.slderlng  a  consolidation  som?-! 

109’^efTer  n  Hnie' limited  amount  Of  no  par  what  along  the  lines  of  the  plan  re-! 

.during  whfch'o  Sribl;;  ^"as  ">■  i 

mniiP  ATI  ormmn'i  |  purrnasers  or  preierren  slock  in  the  Spanish  River.  The  c^ompanies  whose; 

'  S.lnce  T)‘’5  however  common  i shares  of  common  for  names  are  connected  with  the  merger 
'  stockholders  have  not  fared  hadlv  i  **^7  preferred  stock,  at  the  rumors  are  St.  Maurice  A'alley.  Port; 

.  in  Stir  of  lat  vLr''  common  ;  per  share.  Holders  of  Alfred  Pulp  &  Paper  and  the  Bathurst  I 


price  of  $12  per  sh.are. 


stock  was  lncrea.9ed  to  ,500.000  from  !  privilege  of  Company  with,  in  all  probability,  a  !  j 

250.000  shares,  and  changed  to  no  I  into  common  at  any  tlnre  numher  of  others  in  the  St.  Maurlc?|  ; 

par  value  from  $100  par.  Common  I  '7'’'’®  '"etirement.  on  the  ta.sis  of  ..  Valley  district.  ;j 

etru-Uhninere  were  Eriven  riiriit  »n  ^  ''"ores  of  commoD  for  each  Share  Of  So  far  as  e.m  be  leanied  the  larger!  I 


Troductiott — 720  tons  daitv. 

Millsat 

Sault  Ste.  Marie,  Espanola,  and  Sturgeon  Falls,  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

I,IMITKD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

SI  AM  FArTITniNC  AM.  GRAIJF.S  OF  THK  FOI.I.O'mXO  BOARDAs 

t  HIPnO.lRI)  XEWSBO.MU)  T.\T  FIXED  BOARD 

.STRAWBOARD  MOODPI  I.P  BOARD  C  ONTAIXER  BOARD 

nillTE  PATENT  COATED  BOARD  AND  SPECULTIES 

MIM.S  AT  ' 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  O,  o.  KF.RRY  J>AATI>  F.  ROUKRTSO.V  CHAS.  K.  WRITTEN 
rrc-sldcnt  Gcnonil  aiansigor  Secretary-Treasurer 


stockholders  were  given  right  to  . 
subscribe  for  one  share  of  addition-  .  ^''^erred.  .  de.al  has  not  progres.sed  far  enough 

a4  common  for  each  share  held,  at  1  Pdissler  s.  Limited,  of  which  C.  P,  to  furalsh  details,  hut  it  is  indicated 
.850  a  share.  Rights  sold  on  the  j  Pt^llssier  will  he  president  .is  being  that  n  start  has  been  made  by  the 
\ew  York  Stock  Exchange  between  '  f^'t'.^J'Porated  to  acejuire  from  the  ex-  acquisition  of  the  Bathurst  Com- 
’414  5iod  SM>.  Thus  an  average  of!  •■‘’tiog  company  of  the  same  name  all  j  p.any,  the  reported  price  being  $80 
about  $6  could  have  been  realized  by  j  Jisscts.  excepting  certain  surplus!  per  share, 
the  stockholder  w’ho  so  desired.  represented  by  Bond  Investment.s, '  Hlalicr  Bid  Received 

The  company  has  for  three  vears '  „  , 

Big  Returns  Indicated.  j  produced  in  Winnipeg.  Manitoba.!  «mne  unusual  compiicatioiis  a/ 

In  April  1927  common  stock  was  !  Country  Club  Beer,  Golden  Glow  Ale  j  7  7”'*^  arisen  in  this  " 

lu  .-iprii,  la-r ,  comintm  siocK  vvas  Xrinle  V  <?tniit  whiM,  <mn.  it  being  reported  that  alter  t1i<" 

1  increased  to  l.OOO.OOl)  no  par  shares  ■  ‘^"d  '  Bathurst  directors  had  committed 


So  far  as  e.an  be  Icataied  the  larger ! 
de.a.l  has  not  progres.sed  far  enough ! 
to  fuiTiis'h  details,  hut  it  is  indicatcsl  j 


the  stockholder  w’ho  so  desired.  1 1  lUL.senieu  n>  isono  investment.s, ;  Hlalicr  Bid  Received 

The  company  h.as  for  three  vears'  „  , 

Big  Returns  Indicated.  j  produced  in  Winnipeg.  Manitoba,!  Some  unusual  compiicatioiis  nr 

In  April  1927  common  stock  was  !  Country  Club  Beer,  Golden  Glow  Ale  j  7  7”'*^  arisen  in  this  " 

lu  .-iprii,  la-r ,  comintm  siocK  Xrinle  V  <?tniit  whiM,  <mn.  it  being  reported  that  alter  tin' 

increased  to  l.OOO.OOl)  no  par  shares  ■ otout.  orand.^  "  "'™  '  fi!vo..tn.ro  inri  en-nniiitr-.i 


Abitibi  Power  &  Paper 

ACo.^  Limited 

IROQUOIS  FALLS,  ONTARIO 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser.” 

Codes: — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


QUEBEC  PULP  S  PAPER  MILL5.L1M1TED 


i  Un:iru.a-UM1  lu  a.vud.dvd  iiu  par  KUares  >  ‘  , - .  .  P.^thnret  Hlvo#*tn.r« 

front  500.000  no  par  shares  and  j 
stockholders  were  Riven  the  ris:ht  to  > nave  shown  fr^v.  tav/Mvrvrtv  wd 

subscribe  for  one  additional  share  of  ;  i"''''ease  in  each  of  the  past  three ! ’'*’7^®.';  ”7  ^  piop.rtv 


!  common  for  each  share  held,  at  $30  Tears.  The  plant  ha.s  a  brewing  ca- ;  ’ i  ,ao.-  <  ' 

!  a  share.  Rights  sold  between  OYs  ‘  of  barrels  daily  and  Is  in,  Dcc.mlior  ..t.  19.i>  the  t.o-  ,- 

,andtl3A4.  Stockholder  who  wished  !  excellent  state  of  operating  effi- ;  assets  ^ 

;  to  sell  his  rights  could  thus  have  oh-  ;  clency.  Fixed  assets  are  .'iOO.OSC  I  ‘  , 

!  tained  approximately  $10  for  each  ,  and  net  current  assets  .$102,098.  ‘ ^  assc.s  amount- ^ 

!  right.  I  Net  earnings  for  eight  I  cd  to  $13.3oi  inveelmcnt.!!  in  sub- 1 

I  During  the  period  October,  1923,  |  ended  September  30th  last,  after  ajj  ■  ^diarv'  companies  were  shown  at' 
'to  date.  International  Paper  com- i  operating  charges,  maintenance.  (](j.  j  *1'64o.4—^and^  current  a.sset.samouiU-| 
!  mon  stockholders  have  received  I  precl.ation,  and  provision  for  incoiiiP  ■  $l.Oi9.o!ii.  <  iirrent  liribililies 


General  Off^iCes:  CHIC  JU  I'lMI, 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


mon  stockholders  have  received  I  precl.ation,  and  provision  for  incoiiiP  ■  ji.ot.i.o.ii.  i  iirieni  u.mmiies 

$3.20  a  share  in  quarterly  cash  divi-  j  taxes,  amounted  to  $103,077.  or  equal  ''’®^®  If'aving  imt  working ^ 

idends  plus  rights  equivalent  In  cash  '  to  more  than  three  times  total  annua! '  of  sHHitly  over  .$500,000. 

!  to  approximately  $16.  making  a  total  '  dividend  requirements  on  the  pres-  '' f'”  company’s  authorized  cc.piUil 
of  $19.20  a  share  in  a  little  over  two  i  entlv  issued  preferrevi  stock  Gros.s  1-50.000  shares  of  $100  par  value, 

j  years.  ,  sales  for  the  13  months  ended  ,Ian- : "'it  of  vvhicli  there  are  oiit- 

Whlle  common  stock  flnancinghas  !  narv  .ll.st  I02fi  were  .snr.  Tin  -..  standing  101.812  shares  having  a  par 


MTAf-S 

VAL  JALBERT.  P.Q. 
CHlCOUTI.N’.l  P.Q 


While  common  stock  financing  has  ;  u<ary  .31.st  192t>  were  .viiw7tii  j,.j  p.  . - 

not  been  considered  for  the  first  half  i  rom’parcd  with  $417.1.35  for  the’ nine  ■  "f  ?lf*'1«-<'200 


(  VBl.r  .VDOgliSV 
•SAGUENAY, 
CHICOUTI.MI’ 


-\Aiii2iJAUvaiy — 


of  p28,  it  is  fairly  certain  it  will  be  ,  months  ended  Ootobr- 


undertaken  some  time  lu  the  next 
two  years. 


PRICE  BROTHERS  &  COMPANY 

LIMITED 


The  business  of  the  company  has  en- 
inyed  remarkable  growth.  It  i.s  pro 
po'.sed  to  apply  for  listing  of  the 
stock.s  ill  the  ('urb  markets  in  ’i'n 
ronto  and  Winnipeg  In  due  course. 


Head  Office 


Quebec 


DI7PADn  VC  AD  CAD  ff'P  markets  in  Tn- 

AIjLUAD  I  Ij/llt  rUll  f'mto  and  Winnipeg  In  due  course. 

0.  GRAIN  GROWERS  higher  REVENUES 

!  io'TArfsh':;/'';:'  '’“i  regina  utilities 

$3,875,949 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Street  Railway  Department  to 

5Vinnipcg.--The  past  fiscal  year  o'!  Show  Profit  For  First 
,  the  Fnited  Grain  Growers,  I/iiiited,  •  Time 

ended  .August  31,  was  one  of  the  ■ 

'  a?' Tin.c, 

‘  i--  oIa-  UoKliia.  -  All  increase  of  over  $97.- 

l  expenses  of  $2  1.. 3.398 

■  according  to  tlic  board  of  directors  j  i  expected  for  1927 

H  tl'i'  e.stiniates  of  the 

7  ^  I  power,  street  raihvav  .and  water- 


debt  at  the  close  of  last  year  was' 
$2. .537.51)0.  iinvi’.ig  lipen  reduced  from 
$3,000,000*  through  s||king  fund  op-' 
oration.'. 

Miij  Be  llrhl  I'p.  | 

Liuer  developments  indic.atc  tli.it  , 
ilie  deal  which  is  reported  to  have  , 
been  ni  uie  with  Holt.  Gundy  &  Com-  ' 
p.iiiy  may  h*'  interfered  with  by  rea- 1 
son  of  the  fact  that,  after  acceptance  1 
of  tin#  hid  of  $80  a  share  for  the  ! 
101, S  in  shares  outstanding  of  Bath- 1 
iirst  Comiiiaiiy  by  some  of  the  higger 
individual  .shareholder.':,  two  other 
h’ds  were  recehed  from  other  sour¬ 
ces.  both  of  w  hicli  were,  higher  than 
the  original  one. 

It  is  indicated  tliat  the  larger  of 
these  bids,  which  was  for  $105  ii 
share,  emanated  from  Inteiiiational 
Paper,  while  the  other,  of  $10]  a 
share,  was  made  by  Nesbitl-Thorn- 
son  &  Coninaiiy.  It  is  slated  in 
.some  quarters  that  a  ina.jnrity  of 


TELEGRAPHS'  STEAMSHIPS 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


,  'h  ”77  e.stimates  of  Ihe'f'on  &  Comnaiiy.  It  is  .slated  in 

,  I  tai.  pie.sidcnt  at  the  shareholders  |  railway  .and  water-  •‘'oom  quarters  that  a  ina.jnrity  of 

I  mG6  in^.  works  dpi^'irtiiiPTits  wliiT*li  l>n®"0  tlipir  ’  ^iTHFcboIdcrs  linfi  not  iiccrptfifl  tho  • 

I  Tnterc.st  on  bonds,  mortgages  nnd  '  ,1,.^,  „irrc  might  he 

debentures  amounted  to  $i07.229.  ,,  '  ^  •  further  rioveloomen'ts  of  an  intcrest- 

«-*,tio  «o-.-nrr  » _ ,i„  '  Ihe  past  ten  months.  Ami  il  these  "iirnei  net eiopniems  oi  ,ui  iiiiinsi 

nreeiatinn**’ IcTvinc-  net  nrnfit«  aiih.  I  prove  COriTet  the  total  net  1  ‘"S!  elinraCter. 

iect  to  taxation  of  STao^fix  ’  xhis  c.arnings  of  all  ntilities  should  ho!  differene:'  of  over  $2...0o.iiti0  is 
i  amount  adderrto  ^606  497  hsoug^^^^  $239,972.  At  the  same  time '  i  f’P'csented  hetwoe,,  the  80  and  Ihe 

.amount  added  to  .$606,498.  hsought  ^ver  actual  costs  of  11-5  hid.  The  top  hid  represents  an 

forward  from  the  previous  yr.ar  in  ■  •  a'  >iou  •  rf-,.  !inrn'’nn  tm-  nmnsr-tv 

loao  o  f„toi  Operation  IS  oxp'Wted  to  he  uhoul  "‘'or  of  t  in  roi  t'ropeitx 


Huslness  men  use  the  (Canadian  Pacific  wher? 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  disp.itc!'. 

:  nd  delivery  of  telegrams  trust  :o 

CANADIAN  PACIFIC 


forward  from  the  previous  yr.ar  in 


I  profit  and  loss  account,  gave  a  total  .,.7® 

!  Qf  322  763  ^  $5,000  less  than  ni  1926.  Ihi.s  is  duo, 

'  The  report  slates  that  appropria- !  ’’'i'')'')'  1*)  leducliiui  of  price 


showed  lota!  assets 


HEAD  OFFICE! 


CANADA  CEMENT  COMPANY  BUILDING, 

MONTREAL,  P.Q.  j 

Mills  at  PORT  ALFRED,  P.Q.  I 


Dominion  Textile  Co.,  Limited 

- : - MONTREAL - — 

Manufacturmt 

PRUE  PRODUCTS 

which  include 

.VII  Lines  uf  B'liitc  and  Groy  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks. 

Bugs,  Twills,  Drills,  (piilts.  Bureau  Covers,  Towels  and 
Towellihg.  Yarns,  Blankets,  Rugs,  Twites,  Narrow 
I’abrirs  and  iiumerons  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


,  tlrnis  from  this  sum  were  made  as  ;  electric  power  iiiade  during  the 
'follows:  Fatronago  dividend  and'  and  the  jH'ixer  depa.Ttment  i.'- 

i  payment  to  Alberta  pool.  $126,597:  Hbereforc  eonsifiere.l  Ukely  to  have  a 
'shareholders’  dividend  at  8  per  cent.  1  '937  surplus^of  $2i)2.2.iO  as  compan'd 
!  per  anDuni,  $237,215:  appropriation  ,  to  $226,834.55  in  the  preceding  twelve 
!  to  general  reserve,  $42,933.  and  to  rnonths. 

!  depreeintion  reserve.  $309,999.  The  i  The  greatest,  atiianee  is  ma.de  hy 
j  latter  is  .an  addition  lo  the  riislom- i  the  street  railway  ileiiartiiieni  wliicli 
!  ary  depreciation  provided  during  t lie  |  for  the  first,  lime  since  192]  is  ex- 
year.  Depreciation  reserve  now*  ■  peeted  to  sliow  a  leofit  on  iLs  opera- 


n  the  main,  to  the  l  ediielioii  of  priee  ,  16’, A  nililions  in  tho  last  b:ilaucc 
M  elertrte  nowP'V  .iia,ilp  diirine:  lliei  •sheet. 


French  Drawinj^s 


!  stands  at  $2,000,000  and  general  re- 
;  serve  at  $1,500,000. 

1  Strong  Surplus  Position. 


ect  railw  av  (leiiartnienl  whh’ii ;  7^*'*V*  ^ 

>  first,  lime  since  192]  is  ex-!  .  ('>••««  b’g  "1  .N"v.  -t.  192.) 
to  sliow  a  iirofit  on  iLs  opera-  6i23.-)49  is  redeemable 

This  i.t  is  estimated  will  lie !  franes. 

TO  PC  pnmm-nH  .n  Upfir-It .  No-  131404.3  i:s  I'cdeembahle 


.^15,022.70  as  cnmpnrcd  with  a  riofiejt  4 
of  $4,524.55  during  1926.  while  In  ahO.OOO  franc:s. 

Strong  Surplus  Position.  :  ini9  the  loan  was  $28,596.68.  Thi.s  Nos  429636 1  4.5Or,fi07  are  redeomal)!e 

T  i  1  ,  .  J  *  inn,;-')  '  verv  favorable  .slmwing  is  mainly  by  20O,0O0  franes. 

Total  assets  stood  at  the  large  ine-ease  in  the  nmn-i  Nos.  569325  .37.3.5513  4.51.5725  are, 

of  whieh  current  as.sets  amount  to  ^  the  I.  g  •  .  ^rried  by  lOO.oop  francs. 

$4,942,606.  and  capital  assets  $6,257  -  J®"  ,7^^  ^ri^e.Mimated  th.a^  th^  230518  439925  871267  4510676 

066.  furront  as.set.s  inrluded  casli  •  p  . total  of  5  604  3‘’5  fares  paid '3624817  6659290  are  redeemable  hv 
and  government  bonds  to  the  total  i  ^ be  a  total  of  •  •  b  'iO  OOO  fnnee 

nf  t^rmiPT?  niorp  thin  1:300  000  I,,  i  during  1927  while  in  1926  the  number  j  •'"■"O"  trancs. 

of  $-‘’6'->".  n’ore  Ih.an  . $300,000  In  I  ^  4,981,674.  i  (Except  the  aliove.  the  following 

exce.sg  of  eui  renll  ^abilities,  which  .  serial  numbers  arc  rcdeeniablo  bv  500 

stood  at  $2,25;>.lb6.  f  apital  liabili-|  francs* 

$Sor^  i  Big  Increase  in  Output  ,  230501.to  600  439901  to  440000 

Capital  stock  paid  up  amounted  to  i  of  Artificial  Silk  Yarn  opioA,  •<  onn  .. 


'<  Total  assets  stood  at  $11,199,672.  ■  ^ 

of  which  current  as.sets  amount  to  ;  l‘«®  ^o^be  large  inm-rase  in  tbeiii'm-* 


I  $4,942,606,  and  caiiiial  assets  $6,257,- 


ber  of  passengpif 


066.  Current  as.set.s  inrluded  rash  1 y”*--  ‘  7' 587si 

:and  government  bonds  to  the  total  ,  be  a  total  of  .,.h04  32a  ^ 
of  $2..561.377.  more  than  $300,000  during  192:  wh-le  in  1926  the  number; -'b.ooo 

lexcesa  of  currenll  i.abilitlcs.  which  ' '’°''‘'®3cd  wa.s  4.9Sl,6i4.  serial 

stood  at  $2,255,166.  Capital  liabili-i  *  '  'franes 


439901  to  440000 


.  I  459001 
I  871201 
: 1834601 
• ,  373.5501 


TORONTO 


WINNIPEG 


VANCOUVER 


StoM^atnrice  'Vhlicy 


T  SUCCESSORS  TO 

BelEO-CcUEdian  Paper  Company,  LImile j  f  fTS 

f-hawinigan  Falls,  P.Q. 

ll  l^tirice  Paper  Company,  Limita  1 

i  hrea  Rivers,  P.Q. 

Yearly  Outp’jt  -  255,050  Tom  Ne'^viprin!: 

Head  Office: 

MOMTBEAli-'qUEHEC 


Capital  stock  paid  up  amounted  to  |  of  Artihcia!  oi!k  Yarn  ril  Vooi  "  100 

$2, 9:9, 0/8.  Adding  general  resene,  ;  - -  '1834601  “  700  '’9’17501  "  600 

,$1,500,000.  and  the  surplus  in  profit!  xhe  production  of  arlificlal  '=i’-k  3-3--^,  ^fSOani  “  "00 

and  I0S.S  account.  $605,987.  the  total  j  yam  in  ths  United  Kingdom  during  I  ^onj-on,  ..  .ap  45066OI  “  700 

surplus  |  the  first  nine  moiiflis  of  1927  amount- !  “  800  4540601  “  700  ' 

'  account  stood  at  $5,085,066.  cd  to  27.450.019  pounds,  as  compared  ’ -ooiaoi  “  900  6659”01  “  ”00 

The  president  reported  that  the  j  18.75.5.422  pounds  during  the  =  eOO  -47U01  “  ”00 

,  company’.s  new  terminal  elevator  at :  corresponding  period  of  last  year,  an  ‘  .. _  ' 

I  Port  Arthur  Is  expected  to  be  Jo  :  increase  of  ahoiil  50%.  The  output  i 

during  the  first  three  quarters  of  thi.e '  National  Distilleries  Has 

,500.000  bu.shels  capacJlj.  has  ove  y^ar  Is  actuaWy  larger  than  the!  Taken  Ovar  Maniinfia  Plant 
I  a;.0  stoiM^c  bins,  a  receivnig  capa-  ^  ,,md.uctjon.  which  Taken  Over  Manitoba  Plant 

city  of  .00  cars  dail.i  .and  loading  out  i  25,487.5.51  pounds,  according-  " 

capacity  of  80.000  b'lf^bels  an  hour.  ^  advices  just  received  by  Bankers;  AVinnipeg.  -  The  Manitoba  He- 

Diiring  the  year  the  directors  sold  |  xm?t  Company  of  New  York  from  its  ,  finery  Co..  Etd.  of  St.  Boniface  w  hii-h 

^or  'f'’®®  ^  Information  Service.  It  is  I  was  recently  acquired  by  the  Nation- 

'  o'^'^n^intri^eW-imrs  nrpvioiislv  Ic'is^ '  circles  that  tho-al  Distilleries  Limited  of  Montreal 

ed ‘from  the  Man’ toba  GoveVmiient  '^’27  total  produolion  will  .amount  to  [on  an  exchange  of  stock  basis  wa-; 
were  purchas?Jd  and  41  new  eleva- ■  •''bo”t  36..500.00n  pounds  if  the  rate  -  fcrmerly  taken  over  by  the  purchas- 
'tors  hL  been  built  or  were  under  ’><’  pwdurtlon  for  the  last  quarter  of ,  lag  company  last  week.  U.  W.  I-'m- 
!  construction.  The  wmpany  owns  101  I ‘he  niainlnlned  on  the  samej  me  president  of  the  National  D.stii- 

'  elevators  'basis  ns  the  first  three  quarter.s  of'lerles  Ltd.  was  here  fo-r  Ihe  oeca.sion 

‘  ‘  _  I  the  year;  this  would  be  an  ^increase  |  w  hich  was  marked  by  a  dinner  at  the 

nm/von  r«<rrk  1  sicii r\kT  riCkT*  ' ’’f  11.600,000  poiin-ds  Or  about  45%  :  Royal  .Alexandra  hotel.  Carson  Mc- 

.  nTIiRF  FXPANSliiN  rllK  !  ^ver  last  ye.ar.  i  Williams  is  the  new  local  manager. 

^  *  .Vjix.  .  ni  I  n  1  «®b*‘''i’s  Mr.dgn  tnulc  in  ar- '  - - 

I  lORI  AW  HROfFTERlAS,  silk  yarn  has  shown  con-;  .  wi  *  • 

I  LUDL/iTT  Ul\ULLlLumj|  ^j^^j.,^,.,p  comparison  with  i  Winnipeg  Hydro-Electric 

I  ^  -  I  year.  Betained  imports  for  the-  Looks  For  a  Good  Surplus 

:  Toronto. — Ix>blaw  (iioccterias  1  c.  months  of  the  year  rose  by,  _ _ _ 

;  continues  expanding.  Aliout  about  50%  over  the  corresponding!  ,,,.  .  ,  ,  ^  -a-. 

i  month  ago  a  fine  ij^'w  stove  was  '  f,„„,  1.447.000!,  '' >'>niP‘’K-  ~  A  ’'Wplus  of  $2.m.000 

I  opened  on  Frineess  Street.  Mugs- |  ,,  2,118.000  poun.d.s.  yarn  [  ’  V.  " 

[ton.  and  new  stores  are  being  «>Pen-  ^  expanded  to  an  even  greater  I  department  here.  I- or  the  fir.st 

led  immediately  in  Ottawa  and  Niag-  4  913.000  pounds  to ,  *®b  tho  year  the  surplu.s  1 


WEAVER-Weisli  has  no 
Equal  for  Quality 

Every  ton  of  WEA VF^R-Welsh  Coal  i.s  broken,  sized  and  screened 
in  onr  own  pl.anl  at  Point  aiix  Trembles.  Ibis  modern  colliery 
breaker  is  tbe  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
sucb  perfect  preparation.  Tliat’s  wby  wo  say  WEAVER-WcIsli 
lias  no  equal  for  t.uality. 

Main  f  Main 

4224  4224 

E  P.  Weaver  Coal  Co.,  Limitej,  143  Notre  Dame  St.  W. 

DOMINION  BRIDGE  CO. 

LIMITED  ‘ 

Montreal,  P.Q , 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


construction.  Tbe  oompa 
elevators. 


LOBiAw  groceterias; 


HE.\D  OFFlUi;  AND  4VOUKS: 

I.acliine  Locks.  I’.Q. 

I’.  0.  Address,  .Montreal,  I’.Q. 

Sales  Offices:  .5Ionfreal,  Ottawa. 

Ldniontoii. 


I{|{AN(1I  OKI  I(T:  and  UOitKS; 
Toronto,  Ottawa, 
and  tt  inuipeg. 

Toronto,  tVinuipeg,  Kegion, 
Vancotner. 


Atlantic  Sugar  Refineries 


1  ara  Falls.  a  -a,  a;, a  nA,,n,it”  ’  •'»*  $1T1.599,  a  record  figu.re,  and  , 

!  Includmg  tlic  above,  the  coiv.p  iny  *  ’’  !  $61,862  a-liead  of  the  first  ten  months 

j  now  luus  63  stores  in  all.  Construe-  |  _ _ _  ;  of  the  previous  year.  The  surplus  in  > 

I  tlo»  of  a  gigantic  new  warehouse  ou  .  1  tbe  civic  enterprise  i.s  running  IflOfr  | 

I  Front  strfs;t  is  progrcs.siiig  rapidly  The  Fiiiaiieiai  Times  reaches  a  j  In  advance  of  the  estimates.  It  is; 
j  nnd  completion  is  expected  .about  class  of  people  who  are  interested ;  exj>ect€d  that  the  siun  will  be  de- : 
I  mid-winter.  Both  sales  and  profits  and  aide  to  buy  iiiTestment  seeiirl- 1  voted  to  the  dea'elopment  of  the  city's  , 
are  increasing.  ties.  1  new  power  plant  at  Slave  falls. 


i  ara  Falls. 

!  Includmg  tlic  above,  tlie  coii'-piny 
j  now  luus  63  stores  in  all.  Construc- 
I  tloa  of  a  gigantic  new  warehouse  on 
I  Front  strv”€t  is  progressing  rapidly 


ST.  JOHN  -  N.B. 


Gen.  Oflices:--211  McGILL  StREET 
MONTRE/VL 


/ 


> 


THE  FINANCIAL.  TIMES.  MONTREAL. 


1  >>*  rt  itr  such  a  movement  ^ven  ■when  It  has  been  unsuccess* 

mut  irlJISJlUm  filllllfS  States,  the  words  -rebel”  and 

„  .  ^  ^  <  "rebellion”  have  ncr-^such  unpleasant  emotional  conno- 

PohlUbril  Kvery  Frldny  at  sa-t  qraiit  Street  W  eat.  ,,  ,  ,  m,. 

Montreoi,  by  The  Montreal  Finnncidi  Timea  PubiiahinK  tations  as  they  have  for  Mayor  Thompson. 

Company,  l.lmited.  _  ______________________ 

R.  EMMET  COX . President  j  p  ^ 

DATED  BURNSIDE  ....  General  Manaper  i  iruwci  ujr  t 


h  IT.  TYSON 


Manapinp  Editor  j 


HE  possibilities  of  wireless  transmission  are  dis¬ 
cussed  in  an  interesting  article  in  the  Saturday 


Recalling  the  Romantic  Days  of  Mining  in 

the  North-West 

OLD  TIMERS  AT  AN  INTERESTING  RE-UNION  AT  THE  HOTEL  SPOKANE 

Written  tor  The  dnonrlnl  Timea  by  P.  A.  d’p'AnRKLI,.  I 

Vancouver. — A  few  dej^  ago  at  ai  Herman  O.  Bellinger,  another  ci- 1  peasant's  cottage  as  well  as  out  of  j 
banquet,  at  the  Ho.tel  Spokane  given  1  tlzen  of  Spokane  and  a  pioneer  of  the  woodsman's  cabin. 


BERNARD  K.  SANDWELT,.  F.R.8.C.  Contributing  Editor  Evening  Post  by  Gugleillno  Marconi.  He  makes  the  Vancouver.— A  few  daj-s  ago  at  ai  Herman  €.  Bellinger,  another  cl-  peasant's  cottage  as  well  as  out  of 

^  DSCRIPTIOW  PRICE.  In  conndn.  ^  Skepticism  a  fcw  years  ago  !ie' Go”Ln^eTt%akl  %h7?crran’s‘'"s^n  is  horn  with  a 

for  oix  months.  In  '"".^50  „  Venri  Publlc  opinion  has  gone  to  the  other  extreme  and  ^  e  Northwest  Mining  Association  greatest  chemists  and  metallur-  deadly  handicap  against  achievement 

#2.^  for''slx  nTonth s!  *  *  "  ^  '  j  visions  glowing  impossibilities  for  w'ireleds.  However,  *  Slad  to  meet  once  more  the  age.  When  Bellinger  in  after  life. 

ADVERTISINO  Rnte  Cards  on  application  nt  he 'docs  confirm  that  marked  progress  is  being  made  ^lumerous  pioneers  who  are  still  on-  took  charge  of  a  copper  smelter  in  pioneers. 

CAB'LE\DDRn™s.”wn^7."’‘w.  r.^^dc!  "*  and  developments  of  economic  importance  are  to.bejj^y^S  life  In  the  host  sense  of  the  Ixwkiug  over  the  crowded  banquet 

TYV*  A  n  .  «v_._.A •  w  __  AOfit .  All  A  m/vn  cr  ffiACA  VtA  llcTa  flio  n  civil  cel/\n  i^Ord.  ...  ..  stit TT  Ait  o1  n  a  vt*H0i*n  nf  a_ 


CABLK  ADDnnSSt  ^Flnttmes^l  W.  r.  Code.  ! ‘^“<1  nt>eic  ^  ^  . . 

HEAR  OFFTCE:  Montreal.  Lancaster  0281.  All  Dcpnrt- j  Among  these  hc  lists  the  transmission,  [ was  in  thcT  crudlist  condition.  $500,-  hall  at  Hotel  Spokane  where  plo-. 

^  ^  _ ^  n.»..srntotiTr,  of  power  for  commercial  purposes  without  the  use  of  -There  sat  "Billy”  Norman,  gay.  de-  OOO.OOO  was  lost  in  smoke  or  In  tall-  n®rs  of  two  generations  talked  of 

’^””rrR?^e7iJo^U!‘  "‘^V^onr^.T.r^V- 1  wires.  “  and  Joeular-lfke  the  youth! Ings  in  Butte  before  automatic  cal-  he  paa  and  vusualized^ 


Among  these  he  lists  the  transmlssioiL 


I  knew  well  nigh  forty  golden  j  clnin^JIoG  w.^Th?i^i,k1rec^y liZoTn  ^oKS^e! 

ago.  His  first  memorable  job  in  life  j  in  the  Butte  min^s.  Jornme^rce  S  Hvn{l'5ion'"‘nrd  Th"®: 

was  a  stenographic  report  of  one  of  i  commerce  and  cHlllzation  and  they  , 

,  .  .T-  Triiimnliti  of  Metallurgy.  are  still  talking  of  blazing  more 

Gladstone's  famous  .speeches.  His  l  numpns  ot  ii  i  i  u  gj  trails  and  building  more  railways 

second  was  the  construction  of  a  jn  the  wonderful  developmemts  In  and  cities.  . 


”•  i  No  coUntry  in  the  world  is  more  interested  in  the  ^  ><new  well  nigh  forty  golden  years  j  c In was  the  architect  of  his  own  fortune. 

LONDON,  ENG.f  O.S  Blahopxatc,  K.  C.  2.  DovIck  *  I  development  and  transmission  of  pow'er  than  is  Can-  ’oomorable  job  in  life  j 

RcprcKcntatlvcn.  „  k  w  x  ada  It  is  realized  that  our  water  resources  great  as  stenographic  report  of  one  ot  j  commerce  and  civilization  and  they 

NEW  TORK  OFFICE.  2S  Beaver  Street.  reaiizeo  inai  our  w.iier  resources,  great  a.s  .  ®  *  Triiimnlis  of  Metallurgy.  are  still  talking  of  blazing  more 

Farley,  c.  S.  Representative.  '  Tel.  Hanover  2.118-0.  j  must  to  some  extent  be  discounted  in  view  Crlad&tone  s  famous  speeches.  Hi.  trails  and  building  more  railways 

- — - - - - - I  of  the  problem  of  transmission  in  relation  to  their  construction  of  a  u,  the  wonderful  developmemU  In  and  cities.  . 

Jnttei  lo  tZ  |  location.  If  power  could  be  transmitted  without  wires  dam  on  the  Spokane  River  and  meUllurgy  in  the  '  They  told  about  new  and  marvel- 

ccUef  that  the  confidence  of  capital  is  essenruu  to  i  i  Kll^la^n^v  tho  f-rcst  eiortrip  Herman  Bellingers  woik  has  oeen  j^ig  eoia  discoveries  in  the  fast- 

stahiUtv  of  finance,  the  prospcrltv  of  indMstry  and  the  the  industrial  development  of  this  country  would  seem  j  ^  ^  !  T  f /,  4  pre-eminent.'  nesses  of  Montana’s  mountains. 

development  of  our  resources.  \  to  be  practically  unlimited — that  is.  unless  we  permit-  riutway  west  of  rue  Kocmes.  s„.]ye,ii  the  metallur-  They  h.ad  tales  about  the  wonderful 

- ^ -  -- --  —  I  transmission  of  this  power  out  of  the  country.  davs  of\u,"vo.S'‘"^‘lt"wmiW  t  Je  Kootenays  He  pincers  of  the  Liard  and  the  ' 

_ Pf^CKMBER  .  .J^ - ^  '  sin^’T  r”  ti  r  Sve^1re''nSurglS“p^o^^^^^^  TZy  ricirgal^nJ  mi^es 

Sir  Vincent  Shares  His  Duties  ;  ruld  .rany^event  brilmRl’^He  !Zci^  to  7eZZ  j  h  £"ihe^?S^rrd"'mo:l^J^  le^  oriruth’SilumS:. 

SO  long  have  the  names  of  Sir  Vincent  Meredith  j  soon  the  use  of  wireless  for  the  opening  or  closing  of  m^ay^or  may^not^yet  ra^^^ith  the  mine  the  world  has  yet  j  pj^yg  attended- many  a  mining 

and  the  Bank  of  Montreal  been  associated  one  with  electric  circuits  which  serve  to  start  or  stop  machin-  most  f.nnous  gold  mines  of  the  world,  Congress,  but  never  before  have  I 

0->.A  4V«a  r'nno/Hori  AAAnln  fh.'it  th^  !  Arv  TTa  nicn  hnnee  fnr  iVio  tr.TTi.emissinn  of  ncf  iinl  Bvron  Ribiptt.  the  builder  O’f  the  Another  of  the  picturesque  and  de-  found  so  much  optimism  and  enthu- 


MONTREAL,  FRID.W,  DECEMBER  0,  192:. 

Sir  Vincent  Shares  His  Duties 


^  __  J,,.  I  ,  .e  AX-  .  1  1  .3  gofa  oiscovery  in  AMauuaiui  >van;ii  _ _ _ 

So  long  have  the  names  of  Sir  Vincent  Meredith  soon  the  use  of  wireless  for  the  opening  or  closing  of  ^j^y  copper  mine  the 

and  the  Bank  of  Montreal  been  associated  one  with  electric  circuits  which  serve  to  start  or  stop  machin-  most  f.nnous  gold  mines  of  the  world, 

.  ..  _  A\-_A  AU.^  _x  X _  Al_  _  A _ •__! A 1  TV21_t_*A  *1.^  A  T1 /Vf  b  A  T  A  f  t ll  A  HI' 


The  Other  in  the  minds  Of  the  Canadian  people  that  the  I  ery.  He  al.so  hopes  for  the  transmission  of  actual  iTls^cJim^^hk^^^^^^^^^ 

change  in  the  administrative  organization  of  the  bank  power  by  radio,  although  this  has  not  yet  been  accom-  ^is  almost  other  self  apprenticeship  in  pioneering  and  neers  and  nation  builders  were  look- 

announced  this  week  will  attract  the  interest  of  all  [  plished.  But  he  hedges  thi.s  prediction  about  with  .-  Rlblett  is  an  InWntor  and  an  I  naming ,  in  the  Pacific  Northwest  Is  towards  the  Canadian 
classes  in  the  community  from  coa.st  to  coast.  And  ,  certain  limitations.  He  mentions  just  a  few  of  the  engineer  of  amazing  talent  and  his  j  Hal.  Kingsinill.  H®.'”®*'!  I!  f  Western  World”^*^*  Eldorado  of  the 

even  though  Giat  sixty  years  6f  service  have  well  |  scientific  and  engineering  problems,  and  adds  that  he  can  be  seen  in  the  sky  line  fmm  { Northern  Alberta.  British 

won  for  the  grand  old  man  of  Canadian  banking  the  can  hardly  conceive  of  power  being  transmitted  by  Aiaskat  to  Pa.agonta.  J  ort>  „iarried  a  charming  west-  Columbl.a  and  the  Yukon  is  a  great 

right  to  shift  his  responsibilities  to  younger  shoulders, ;  wireless  beyond  wbat  might  be  termed  "point-bl.ank  whp.rtert^^bili^'imiPfUe  ^for  more  for  ^rn  girl.  It  was  a  Cana^kan  and  Inland  Empire,  bigger  and  richer  Jn 
,t  „e  u  matter  tor  .enera,  a.tt.taCoa  ..at  t.e  i  ra«o-,  Tp  ,0  per.apa  =0  ptt.er,  -here  eeoppmtc  m  ?SSf tJn.ept.' he  i»  i 

will  retain  the  chief  executive  office  and  that  as  '  conditions  permit,  he  believes  electric  power  will  some  dreaming  of  new  worlds  to  conquer.  j.^oPably  the  richest  mining  property  coming  summer  will  see  a  veritable 
chairman  of  the  board  and  of  the  executive  committee,  ;  day  be  carried  without  wires.  Thirty-.Seren  E'ears  Ago  in  the  world — the  Cerro  de  Pasco  in  stampede  of  settlers,  trail  blazers, 

the  hank  and  the  country  will  still  have  the  benefit  of’  to  the  inventor  of  wireless  we  are  indebted  for  t.  P.  O’Connor,  father  of  the  House !  foT‘'Ur'‘s'ilver?'’!lDrcopper  tarc?rJrecking“‘to”Se  "‘Liardl'^'The' 

his  experience,  judgment  and  wisdom.  :  these  observations.  They  open  up  possibilities,  limit-  of  Commons,  and  myself  paid  a  vlkit  piz^aro  appeared  upon  the  Hay,  the  Yukon,  and  the  ePacecoun- 

Sir  Vincent  has  miided  the  affairs  of  Canada's  pre-  ed  though  they  may  he.  which  are  of  great  Interest  to  Butte  and  Coeiir  d  Alenc  scene  and  it  looks  as  if  Cerro  de  tries. 


Stock  Market 
Transactions 

- '  Speed, 

Accuracy, 

Vigilance 
in  clients' 
interests. 

.  All  Stocks  All  Markets 

CochtanBaii 

d  CO.,  Liattiieti. 

INVESTMCMT  SAMKCRS 

TORONTO 

Dominion  B«nH  BMf. 

tUTfcmMin  lorVDON 

3SK>ngS«.Wt««  MSJDiuaAM 

J.  STRATHEARN  H.AY 
Mtembm  Tarento  Stock  Exchanfo 


1000%  PROFITS 

wore  made  h>'  liivestor.s 
from  nn  invo.stniont  of  $320 
in  n  f'onipan.v  inanufactur- 
ing  Ginger  Alo. 

AVe  believe  an  investment 
in  the  share.s  of 

Kelly  Dry — Pure  Juice 
Corporation 

offers  an  opportunity  com¬ 
parable  to  the  one  men¬ 
tioned. 

Full  detail.s  will  be  gladly 
furnished  without  obliga¬ 
tion.  ■_ 

Write  today  for  the  prospectut 


e  hank  and  the  country  will  still  have  the  benetii  01^  inventor  of  wireless  we  are  indebted  for  t.  P.  O’Connor,  father  of  the  House ;  for  gold  silver,  and  copper  turers  trecking  to  the  Liard,  the' 

s  experience,  judgment  and  wisdom.  :  these  observations.  They  open  up  possibilities,  limit-  of  Commons,  and  myself  paid  a  vlkit  pj^zaro  appeared  upon  the  Hay,  the  Yukon,  and  the  ePace  coun- 

Slr  Vincent  has  guided  the  affairs  of  Canada's  pre-  ed  though  they  may  he,  which  are  of  great  Interest  to  Butte  and  Coeiir  d  Alenc  scene  and  it  looks  as  if  Cerro  de  tries.  j 

ier  financial  institution  in  a  nmnner  which  has  those  who  are  studying  Canada's  industrial  develop-  ^7;^°  nSi'knoT'muc®^'  about' va!Z^mdL^?ibta.‘^■^h^tT‘^deul- 1 
brought  lustre  to  the  name  Meredith  and  to  the  repu-  ment.  Butte  or  Coeur  d’Alene  then.  'Vejprack  of  doom.  sion.  One  of  the  speakers  at  the  | 

fation  of  the  Bank  of  Montreal.  Even  though  it  is' - went  through  the  Anaconda  and]  xo  western  pioneer  has  had  so  ro-  banquet  referred  to  the  closer  and' 

a  human  failing  to  forget  the  importance  of  services  '  an  evening  with  Marcus  Daly !  '^y  Stewart,  more  Intimate  ties  binding  the  Unit- 

rendered  in  t'me  of  stress  and  tribulation  the  steaclv.  .  ThC  Disarming  SoviCt  and  heard  m^y  details  of  hi.s  career. ,  g^^tcji  Crofters  C^anada  but  when  he 

renaeren  in  i.me  01  stress  ami  irmuiauuu,  .  a  M.rMoaxx±xMMxg,  the  most  indomlt- i  (1,^,  Sutherlands  despoiled  of  assembly  of  greA--Iiaired 

ing  influence  of  his  hand  upon  business  and  finance  _  ygpp  jg  some  reason  to  fear  that  the  proposals  of  able,  resourceful.  Implacable  and  ja^ds!  Jack  Stewart  came  to  builders  that  the  peace  of 

during  the  dark  and  trying  days  of  the  war  and  the  I  Moscow  Government  at  Geneva  for  immediate  Usioablc  human  being  that  ®Arer  1  pgjjada  time  to  help  the  Canadian  world  and  the  conservation  of 


The  Disarming  Soviet 


HERE  is  some  reason  to  fear  that  the  proposals  of  able,  resourceful,  implacable  and  in-- 
the  Moscow  Government  at  Geneva  for  immediate  Il3Jnablc  human  ®Arer  l 


no  less  troublous  davs  of  economic  reconstruction  will  .  ponmiet^isarmament  were  neither  exnected  nor  i  H*®  Golden  West.  i  Pacific  through  the  defiles  of  the  ®“Hure,  its  institutions  and  its 

,  u  ,  •  -u  V  •  ana  conipietqgpisarmament  were  neitner  expectea  nor  At  the  age  ot  thirteen,  poor,  crude  Rockies  it  was  he  who  siirveved  civilization  absolutely  depended  up- 

long  be  felt  in  the  business  community.  ■  r^-ii^^ro  tr.  bo  noT-»io„ioritr  i,oir.f„i  'x- _ ;  «ucKies.  ii  was  ne  wiio  siiivi^ym 
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intended  by  their  makers  to  be  particularly  helpful,  j  and  uneducated,  he  landed  in 'New; the  forest  lands  where  Vancouver  ^le  closest  possible  friendship  I  Engravers  and  Printers 


.Now,  at  a  time  w’.ien  the  policy  of  the  bank  requires.  1  The  Moscow  Government,  although  .at  present  func-  1  Yoirk  and  he  died  there  at  siirty  as  ]  now  stands.  Hc  helped  to  build  ^'^*1  alliance  between  , 

ill  addition  to  sage  counsel,  energetic  and  creative  [  tioning  as  the  organ  of  a  St.ate,  and  a  very  energetic  ! ’‘‘ch  and  as  famous  as  Croesus.  1  Hill’s  Great  Northern  from  Montana  ' 

(-'fort  to  keep  pace  with  progre.ss  both  at  home  anl ;  and  active  organ  .at  that,  does  not  believe  in  the  State  |  SeTmerohanTlnd  j  V-JnnSeg^trthrP^-  "'■'i''®  of  enthusiastic  approval, 

abroad.  Sir  Vincent  shares  his  duties  with  younger  ^  as  a  mode  of  human  organization,  and  regards  alL  ^  great  manufacturer.  As  a  political  i  cific  and  in  Pltfi,  in  the  crisis  of  the  s^’cpt  o'  er  that  banquet  hall.  I 

men.  And  in  Sir  Charles  Gordon,  his  successor  as  I  armaments  as  so  many  Instruments  by  which  the  State  organizer  ami  a  political  dictator  he  |  gre.at  war  David  Lyold  George  sum-  that  gathering  ^'ere  pioneers 

T,resid,ent.  and  in  Huntley  Drummond  and  Brig-General  |  contrives  to  perpetuate  an  undesirable  existence.  As  had  ”o  /”g  A?lifsS  f^m  every  state  and”  proving  fr^^ 

.Mewburn.  who  will  be  associated  as  vice-presidents, ;  a  matter  of  fact,  the  very  presence  of  Soviet  represen-  mountains  of  M^tana.  ”  by  dtang,^  help  to  savJ  the  Empire  1^®  Grande  to  the  ArcUc,  but 
there  is  ample  assurance  that  the  future  of  the  Bank  i  tath'es  in  the  League  of  Nations  is  a  contradiction  in]  Coeur  d’Alene  ha-s  produced  him-  and  civilization.  lie  did.  None  ihere  was  not  a  single  note  of  dis- 


- -  —  - - - -  - -  ^  - - -  — - - --  - - —  —  -  —  [  VAFiJUl  u  Airut?  uibr,  jjLiii.,-  V*  .......  QpTlt  ifrt  thit  r-nv  f  1  41 

of  Montreal,  with  Sir  Frederick  Willlams-Tdylor  con- ^  terms,  and  is  only  tolerated  by  the  League’s  ignoring  dreds  of  millions  since  the  famous  made  a  finer  or  greater  contribu-  lor  everlasting 

tinuing  as  general  manager,  is  not  only  In  A-ery  capable  ,  the  character  ot  the  Soviet  and  the  Soviet’s  ignoring  T.  P.  msandered  through  its  then  trlbution  to  the  victory  of  the  AL  English-sneaking  *neoiiles^of  the 

I  or,a  niTY,,^=.+  frkrWn  mininp-  lies.  The  War  over  Jack  Stewart  BpcdKing  peoples  or  me 


hands  but  will  ever  be  zealously  safeguarded  in  keep- 1  the  character  of  the  League.  For  the  League  ot  Na- 
ing  -with  the  institution’s  splendid  traditions.  '  tions  aims  at  the  preservation  of  the  existing  system 

_  'Of  nationalities,  and  the  limits  which  It  imposes  upon  I  Romantic  Daysi  bought  from  the' Sutherlands  the  What  Others  Sav 

'  national  Independence  are  imposed  solely  for  the  pur-  I '  recall  a  reminiscent  afternoon  lands  from  which  his  father  and  the  _ _  J 

The  Board  and  the  Tax  j  ot  mabMn*  th,  »«lon,  to  so  on  „ln,lnn:  n-h.le  j  «  H?™!  T-Sr'S?  dW  wro  iac,"  A  hnV  o"  n  MIXERAl  BKTEI.OPJIEST. 

The  animosity  of  the  Gazette  towards  the  Montreal  j  Soviet  system  exists  for  the  destruction  ofi#all  na-  j  nient  Riblett,  Norman  and  myself  loH-  adA-enture,  construrtlon,  vi-  Quebec  Chronicle-Telegraph;  Th^* 
Board  of  Trade  for  daring  to  have  any  opinions  on  !  lional  organizations,  not  only  in  Russia  but  every-  discu'sssed  politics,  railways,  !  fff en  ^me  is  drawing  perceptibly  nearer 

the  subject  of  the  income  tax  becomes  greater  and  :  where  else  in  the  world.  The  League  admits  the  Mos-  riemeuf  h^d  come  I  and  In  Australia,  ‘in  New'  ^®  "P  further  sur- 

niore  incomprehensible  with  each  succeeding  week,  cow  representatives  because,  although  vowed  to  the  Zealand,  in  Canada  p  StaflSd^'^tatt 

Nobody  imew,  until  the  Board  of  Trade  elicited  the  in-  destruction  of  nationality,  they  happen  at  the  moment  of  the  Bunker  Hill  and  Sullivan.  D.  |  hfs  ®ath-e  Tand' M^nam^e  tame  to  make  usi  of  ;-hat  she  hS 


♦ho  ohonoofor  of  fho  Toofi.o  For  tho  T  o, of  Vo  looely  and  almost  forlorn  mining  lies.  The  war  over.  Jack  Stewart 

the  character  of  the  League.  For  the  Leagrue  ot  Na-  oamps.  went  back  to  pioneering  and  Empire 

tions  aims  at  the  preservation  of  the  existing  system  I  building.  Twenty  years  ago  he 

of  nationalities,  and  the  limits  which  It  imposes  upon  j  R^^autlc  Daysi  bought  from  the  Sutherlands  the 

national  Independence  are  imposed  solely  for  the  pur-  I '  recall  a  reminiscent  afternoon  lands  from  which  his  father  and  the 

!  of  tliA  TTrtt^l  wViMi  Tflok  P^DOl©  Oi  nis  rS-CC  iD  (j?irK  dllQ  €VlI 

pose  of  enab.lng  the  nations  to  go  on  existing:  while  j  gfg.,y.art..  Jack  Hammond.  Victor  Cle-  were  evicted.  A  half  century 
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Nobody  Imew,  until  the  Board  of  Trade  elicited  the  in-  j  destruction  of  nationality,  they  happen  at  the  moment  |  of  the  Bunker  Hill  and  SuUlvan.  D.  h^tiv^tand' forced  to  make  use  of  wh.at  she  ha<. 
formation,  that  the  Gazette  had  any  ardent  feelings  on  ;  to  be  the  only  form  of  national  expression  for  what  is  j  O.  Mills  bought  it  a  short  time  be-  an  ins-priation  and  a  bcocon  ^■^®^  these  importations  cease  and  n 
the  subject  of  the  income  tax,  either  one  ■way  or  the  i  still  a  nation  of  130  millions  of  people.  j  fere  for  $800,000.  It  had  bee'n  local-  jjgjjf  ‘  is  a  problem  for  scientific  rese.arch 

oth.r,  E,»  no.-,  1.  fact,  th,  Gaa.tt,  »  ;  The  aosc,  repre.eh.atlve.,  to  the  Le.ghe  ef  Xa-  j  'S  '  The  of  Jim  HUE  Tj'rt"  TiSrf  "i 

unkind  word  about  the  income  tax  \inless  in  aoing  so  ^  tions  because  they  think  they  can  use  it  to  aid  in  the  ;  coverer  was  a  jackass,  which,  while  a  ,  ,  -r  -r  -r-r-n  no  lac-k  of  raw  material  but  exncrt 


unKind  wora  aooui.  ine  income  lax  \miess  m  auiug  »»;  tions  because  they  think  they  can  use  it  to  aid  in  the  ;  coverer  was  a  jackass,  which,  while!  jqi_  ifiii  htt  tt'H  material,  but  expert 

it  can  say  two  unkind  words  about ^the  Board  of  Trade,  j  tasjj  of  destrojing  nationality  all  over  the  world,  and  j  foraging  in  the  snow,  kicked  over  hta  knf>wledge  and  considerable  enter- 

The  income  tax  is  not  a  party  issue.  There  is  no  more  ,  because  in  their  philosophy  all  means  are  justified  for  !  galena  and  revealed  one  of  Northern  Railway  across  the  Prlsc  are  -  *" 

probability  of  the  Gazette’s  Conservath-e  friends  abol- ^  the  accomplishment  of  that  end.  It  remains  to  be  i  H^ha.^alrTady^ptad^n  Cascades.  advantage 

ishing  the  income  tax  than  there  is  of  the  Gazette  s  i  gpgjj  -whether  this  combination  of  contradictory  pur-  dends  and  Investments  some  $50,000,-  Se.attle  bad  only  one  railwaj' then 


cient  methods  to  adept. 


knowledge  and  considera.ble  enter- 
pri.se  are  necessary  to  take  proper] 
advantage  of  the  situation.  : 


_  _  _  _  . . . .  and  investments  some  $50,000,-  Se.attle  had  only  one  railwaj' then 

Liberal  friends  abolishing  the  tariff;  for  the  excellent  j  pog^g  have  any  good  results  for  either  part.v.  MO.  It  is  now  a  great  industrial’  and  It  pleaded  with  Hill  for  another.  THE  DETELOFMENT  OF  THE  : 

reason  that  the  Conservatives  need  A’Otes  in  the  'VA’est.  i  p-.^r  Harold  Laski  whose  cold  and  hrilHant  intnl  financial  institution  with  big  opera-  T.  F.  Oakes,  then  president  of  the  JlOLlH.  ; 

fPe  incom,  Ux  „  ppp.l.r,  i«».  ps  mpeP  a,  ,he  |  mX  i  ' 

Liberals  needs  A otes  in  the  East  where  the  tariff  is  ,  ^.hgn  he  was  on  the  staff  of  McGill  University.  1  Bradley  the  Bunker  'Hill  and  Sulli-  ^®t  banknirH  his  rail-  greatest  development  periods  in  its  i 

ditto.  There  ls  a  movement  again.st  the  income  tax,  , .  rmrmtiv  xcritfjan  a  m  41,0  T-m=  I  van  h.as  .at  thn  helm  one  of  the  best  way  and  himself.  Tom  Oakes  was  _ ; 


has  recently  written  a  small  volume  in  the  Home  Uni-  van  has  at  the  helm  one  of  the  best  “  ^®®”-  ^  hl.story.  The  north,  in  all  the  prov- 

but  it  is  not  a  party  movement.  Certain  trade  organ-  |  j^jhrary  entitled  "Communism”,  which  is  the  straightest  mine  managers  that  igfon  Snesls^  and  i"®®®'  1®  concentrated  upon 

izations  are  verj-  active  In  it  3ust  as  the  Board  ota  penetrating  and  dispassionate  account  in  Eng-  Hammond  and  Victor  Clo-  financial  genius.’  o’akes  had  grown  i  -'•edoubled  vigor.  The  Flin  Flon 

Trade  is  very  acAive  m  the  defence;  and  we  are  not ,  philosophy,  one  might  almost  say  of  the  ment  mlgr^r^^or^  Co^  r  d’Alen^  "P 

aware  that  the  Gazette  or  anybody  else  has  told  them  j  .  •  r  ,,  ^  *  o  4u*4e_«  ^  He  was  a  college  graduate,  while 

,0  mind  tbeir  o.m  bnsln.sa,  "J  '“'jr'"'  “"’“."t  i  ">■  »“  ‘ 


,,,  ,  ,  a,.  ,  .  .  •^^®^  Hammond  and  victor  C-le-  .  fiiffp-rTit  school  from  Hill  development  project  in  itself,  and  all  i 

lish  of  the  philosophy,  one  might  almost  say  of  the  j  ment  migrated  from  Coeur  'I’Alene  a  See  grakate  wllilo  that  it  portend.s  in  its  several  rami-: 

religion,  of  l,enin  and  his  followers,  though  naturally  |  to  South  Africa  where  they  became  pjjj.  to  manhood  on  a  lonely  fieatlons.  offers  a  challenge  and  .an  I 

..  _ _  .  _  Y}  'Ll  exes  t'  /  t  •'  . ». a_a1_  _ AV.  _ V_  I 


10  mma  in  ir  ov  ismess.  indebted  to  the  ‘'Theories  and  Practice  of  |  ^®®®®tated  with  Cecil  Rhodes  in  bis|jgj,jp  jp  wilderness  of  On-  ■opportunity  to  the  youth  of  Canada.  }  United  Securiucs 

The  Board  of  Trade  came  out  a  few  days  ago  with  an  '  Bolshevism”  of  Mr  Bertrand  Russell  Prof  Laski’s  I  y^st  mining  operations.  They  werengj.jp  Hill’s  educattan  was  not  glean-  -  '  I  Quebec  Pulp  fcJ  Paper 

admirable  explanation  of  the  reasons  which  led  them  ]  jjjg^es  credible  much  that  we  have  long  been  told  |  jame'^n  and  were  S  S’^c^  to  'ersitv  ""iZnftZ  farm  T  7  Sli  ^^  VKITDIE  PROSPERITY.  ;  II  so.  you  most  ns.uredly  should  W  a 

to  declare  against  the  abo  ition  of  the  income  tax;  5,^,^  found  difficulty  in  believing,  concerning  the  |  death.  Sated  tH  longs^TcSs  i^h  Winnipeg  Tribune:  Depression  In  |  occo—taT^r  Dccele® 

and  they  were  of  course  able  to  cite  a  number  of  au-  fanatical  fervor  with  which  the  Communists  set  them-  '  •J'>hn  Hays  Hammond  Is  still  with  on  a  Mississippi  River  steamboat,  business  s  usually  due  partly  to]  Ws™  L^r  ^  o^rEaecember 

Ihorities  who  are  quite  highly  regarded  by  economists  ;  epu-fs  to  the  nu-suit  of  their  ti-Mmrv  aim  ibe  ,iPBtri,o  i  ^“■‘*  ^^®®®  Then  hc  became  a  teamster  and  a  general  conditions  and  more  largely!  .  .  ... 

even  if  they'*  are  poorly  regarded,  or  not  regarded  '  epitaph.  Victof-  Clement  died  in  his  Orgt  class  sta.ae  conch  driver.  It  to  psychological  factors.  The  .Mari- 

all  bv  the  Gazette  The  Board  further  declared  whit  '  ‘  'vas  thus  be  developed  into  the  great-  time  Provinces  were  down  in  the  s'_-ucture,  etc.,  which  o2er  you 

.  ,  ■  .  ,  .  .  ,  ^  1  force  at  the  disposal  of  capitalists,  and  capitalists  he-  1  ful  boon  companion  ever  lived.  He  pgt  master  of  triinnportation  Ameri-  mouth,  which  inclined  to  send  them  I 

indeed  must  have  been  obvious  to  any  intelligent  per-  instniments  of  oppression,  to  reconcile  the  !  "•-'i®  B>Ton’.s  evening  reveller,  "Who  ca  has  yet  known.  doiAm  at  the  heels  as  well.  The  psy-  j 

son,  that  the  income  tax  a.s  enacted  and  administered  •  ^.pj,,p,.g  jp  tj,e  State  is  to  reconcile  them  to  onnression  '‘^®  sings  pgreer  of  J.  J.Hill  as  well  as  chological  fillip  they  needSi  came  in  j 
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AVlnnlpeg  Tribune:  Depression  In  j  insERT  accompanying  o-ur  December 


son,  that  the  income  tax  a.s  enacted  and  administered 


. .  'workers  to  tlie  State  is  to  reconcile  them  to  ODDression  .t.i  career  of  J.  J.Hill  as  w'ell  as  cnoiogicai  iiiiip  iney  ueeuem  cuiuh  ,n 

in  Canada  is  not  their  idea  of  an  ideal  income  tax.  but  I  .  t  ‘t  •”  PP  •  iii_,  fin”  jjis  modesty  Avas  greater  hj,,  career  of  Afajor-General  Stewart  the  Duncan  Commission’s  report.  Op- 

that  they  prefer  to  put  up  with  its  present  defects  in  b®®P®^"‘D-  .  •  than  even  his  Immense,  executive  and  .stresses  the  fact  that  emnire  build-  timism  followed,  and  with  optimisni 

f’lP  bone  of  ^pffin2  the-m  -imonfifA  ntUrr  tiinn  to  ti.rnw  Mlien  a  Uommunist  invites  the  .States  of  the  world  engineering  capacity  and  in  the  days  ers,  great  captains  of  industry  and  came  activity.  To-day  the  Jlaritimers 

*  .  1  to  di.sarm  he  is  merely  asking  them  to  assume  a  pos-  bis  ybiith  he  won  the  devoted  love  great  manufacturers  do  not  come  out  are  riding  high.  They  are  .sharing 

nvprrrnfirn  n  nip-nlv  ii-sjiiftil  rfivrtnnn  Tirr»r1ii/ioi*  Tin/afiiisa  lialhi  txj  cvodiijuc;  u  injn  _ _  _ _  .  »  .  ,a-_  _ 


that  they  prefer  to  put  up  with  its  present  defects  in  . 

the  hope  of  getting  them  amended,  rather  than  to  throw  "'7""  ^  '  ommunt.t  invites  the  .States  of  the  world 
overboard  a  highly  useful  revenue  producer  hecau.se  fiparm  le  is  mere  y  asking  them  to  assume  a  pos- 

somc  people  manage  to  escape  its  operation.  The  1  ’”'’®  '^®«®' 

Gazette  has  -not  yet  explained  how  it  proposes  that  the  ,  ^®  ‘"'®"®'‘‘  ^“vitation  he 

country  should  secure  the  revenue  that  would  be  lo.st  1  ^''®  himself  acting  as  the  representative 


of  one  of  the  be.st  and  sweetest  wo-  of  mansions,  palaces  and  universi-  lar.gely  in  the  general  prosperity  of  | 
men.  I  have  CA'cr  known.  I  ties,  but  out  of  the  fisherman’s  and  ihg  Dominion.  ; 


country  should  secure  the  revenue  that  would  b 
by  the  abolition  of  the  income  tax;  but  readin 


of  a  State,  and  is  therefore  binding  himself  to  disarm 


opportunities  for  profits. 
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&  Co.,  Limited 

Investment  Bankers 
Insurance  Exchange  Building 
Montreal 


tween  the  lines  of  Its  last  article  on  the  subject  we  ' ♦‘‘®  fibers.  But  our  Communist  at  such  j 
think  we  can  detect  what  it  has  in  mind.  A  nice  flat  j  >t>f>nients  Is  (luite  consciously  acting  in  two  capacities.  | 
tax  on  every  bushel  of  wheat  raised  by  the  farmers  He  represents  a  .State,  and  he  will  offer  to  disann  that 
would  undoubtedly  be  a  .splendid  thing—for  those  of  us  :  bis  terms  are  accepted  ho  will  quite  pos- 


Inside  Stories  of  the  Street 


>^ouia  unnouDitaij  oe  a  spienaia  ining — ror  those  of  us  i  •  »  ,  ’  *  *  *  ^  ^  One  of  the  interesting  new  devel-  that  Invitations  would  be  limited  to  i  It  is  refreshing  to  come  across 

who  do  not  grow  wheat.  1  fibly  do  so.  But  he  represents  also  a  Dictatorship  of  opments  that  is  notable  around  the  100  daily.  j  anyone  so  genuinely  bullish  on 

_ _  ,  the  Proletariat,  an  engine  for  the  destruction  of  oapi-  *  local  Street  is  -  -  —  j  ‘  ‘  11  •  .  r  r 

tal  and  of  the  State  as  an  organ  of  capital,  and  that  Hie  number  of  The  Street  lias  never  seen  such  I  I  iings  t  amadian  as  I .  ||  e  o  ry 

Was  G.W.  a  Rebel?  dictatorship  he  win  never  disarm.  A  disarmed  die-  DEVELOPMENT,  lady  clients  that  keen  competition  as  has  dei^eloped  1  A  RLIX  ON  A.  O  FarreU,  .avIio  for  R.  H.  Kompfc  &  COj 

'  ^  ‘  ,  X.  ...  ..  ■  BJ'e  dailj  visiting  recently,  not  only  CANADA.  so  many  years  was  .a  I  » 

WORDS  are  peculiar  things,  even  in  the  American  j  ^^^°®®blp  could  hardlj  do  much  dictating.  I  brokerage  offices.  Many  of  tbein  REAL  for  various  deals.]  close  associate  of  the] 

language;  and  in  that  language  perhaps  et'en  more  ' - -  are  operating  on  a  large  scale.  In  C'O.MPETITIO.V.  but  also  among  in- i  late  Lord  Shaughnessy.  Mr.  O’Far- ! 

than  in  English  their  emotional  content  seems  often'  CouflOll^  !  t  m  ,1  r  t  ^®®®®t®  who  want  to  rell,  even  In  the  old  days  was  al- ' 

.  ,  ,  .  ,  V-UUpuns  have  been  placed  at  the  disposal  of  be  m  the  front  rank  in  the  hand-  ways  tremendously  enthusiastic  re- 

to  outweigh  their  intellectual.  Mayor  Thompson  (It  i  world  Is  full  of  willing  people— some  willing  to  ^^lients  who  are  now  making  a  ling  of  certain  mergers.  garding  the  possibilities  of  Consoli- 

is  hardly  necessary  by  this  time  to  odd  the  words  "of  '  ,,pgt  ^-niin,r  to  jet  them  Avork  -  Lord  Dewar  I  l’>'i‘Ctlce  of  being  real  vtraders.  by  Just  how  eager  is  this  desire  can  dated  Mining  &  Smelting,  and  at 

Chicago”)  is  greatly  distressed  because  certain  Ameri-!  y  *  jaA  m  ‘  ‘  ®' |  stepping  into  the  office  before  ten  be  judged  from  the  fact  that  after  that  time  was  Avont  to  tell  Shaugh- 

can  history  books  describe  George  AYashington  as  a  i  ‘i-  *  *  *  j  o’clock  in  the  iijprning  and  never  the  Holt  taterests  had  made  a  bid  of  nessy  it  was  one  of  those  things  the 

io  _  f  1  I  J-  ji.  i  Montreal's  Hollowe’en,  bandit  will  receii^  twenty  I  leaving  until  th^  time  the  ticker  $80  per  share  for  the  Bathurst  Com-  C.  P.  R.  should  step  In  and  own  out- 
rebel  l  ot  there  s  noth  ng  parfcularly  discredit-  Hollowe’en  !  ®t®P®  recording  transactions.  pany.  it  became  known  that  the  Nes-  right, 

able  about  being  a  rebel,  and  it  is  difficult  to  sec  how,  I  liirpU-  to  bo  nf  o  KuUnbi  t  r  4  ■  !  In  riiost  ca8e,s,  in  addition  to  hold-  bltt-Tliomson  interests  had  bid  101  His  optimism  W'as  often  scoffed  at 

under  any  correct  definition  of  that  term,  the  Father  j*’''  ^  laiuoe  cna  acter.  these  lady  traders  carry  out  a  and  the  International  Paper  had  by  many  other  Interests  all  of  whom 

of  his  Country  can  be  exempted  from  its  application  ¥  v  ¥  v-  '  number  of  transactions  at  different  made  an  offer  of  $r05.  At  the  time  in  recent  years  have  had  to  come 

Nobody  denies  that  the  nrocess  of  violence  bv  which  '  President  foolldge’s  explanation  that  lie  does  "not  I  Hmes  during  the  day.  when  stocks  the  first  offer  was  made  80  looked  round  to  his  way  of  thinking.  At 
.Aonoaj  ot  nn..s  uiai  inc  process  01  Aloience  oy  whicn  ,  .  ..  !  show  a  tendency  towards  unusual  high  and  yet  other  people  were  will- i  the  same  time,  Mr.  O’Farrell  has 

the  United  States  was  separated  from  the  British  Em-  |  a  a  T  v.  ?  ^  ^  ehoo  .es  not  to  run.  }  two  houses  Ing  to  pay  as  much  as  $2..500.000  I  gone  quietly  on  and  shown  how 

pire  was  a  Revolution;  with  the  logical  consequence  adaed  to  nls  rcputsition  os  n  political  bcan-nplllcr.  !  members  of  the  firm  have  come  In  above  that  price.  |  much  reason  there  has  been  for'^opti- 

that  George  'VYasliington  must  at  least  have  been  a  ¥  ¥  ¥  ¥  j  for  much  friendly  Joshing,  but  the  In  the  merger  field  there  are  re- 1  mlsm  In  Western  Canada.  During 

Revolutionl.st.  Yet  the  difference  between  Rebellion  The  advertising  campaign  in  connection  with  the  ®®"®®’’"««  of  opinion  is  that  they  ports  of  keen  rivalry  between  a  well- I  the  past  couple  of  y^ears  he  has  been 

4i,_  J  „  ,  ij  i  V  Jwell  stand  It.  In  view  of  the  large  known  Toronto  promoter,  who  has  1  a  great  advocate  of  the  richness  of 

and  Revolution  Is  almost  entirely  one  of  emotional  launching  of  the  new  Ford  car  is  said  to  have  ^'’st  |  business  they  are  get-  bten  act'vf^  in  the  Montreal  field,  the  Peace  River  district.  During 

feeling  on  the  part  of  those  ■who  use  the  words.  An  $1,700,000,  Just  an  indication  of  what  the  promoters  (  ting.  und  n  Montreal  operator  who  ml.?ht  his  various  trips  across  the  line, 

effort  to  change  the  political  organization  by  violence  ot  bow  InventTons  have  io  face.  !  A  Toronto  house  sp'-ang  a  surprise  naturally  be  expected  to  have  the  in-  Mr.  O’Farrell  has  had  opportunities 

is  a  Revolution  If  we  approve  of  It,  a  Rebellion  if  we  .  ¥  ¥  ¥  ¥  on  the  Montreal  crowd  the  other  day  ride  tnii-k  in  the  particular  deal  un-  of  bringing  the  attention  of  oiit- 

__4  04.. 44  „»-4-..  4r,  4  «  •  H  I  .  ..  1  .  '  -  .  I>y  nmiounclng  that  every  afternoon  tier  rtlscui sion.  The  Toronto  pro-  standing  men  in  the  United  States 

do  not.  Since  It  da  easier,  in  retiospeet,  to  approve  Russian  Soviet  delegates  to  the  Geneva  Conference  b.  would  serve  tea  to  lad'.’  clients,  moter  haa  it  on  his  list,  bu,.  accord-  to  whnt  Is  happening  in  Canada.  ■ 
of  such  things  If  they  have  succeeded  than  If  they  have  proposed  that  all  (irniainents  nnd  military  force.*!  be  I  nnd  whlbi  it  was  being  serVed  a  spe-  lug  to  last  reports  the  view  taken  of  with  the  result  (hat  he  has  been 

failed,  It  follows  that  a  Revolution  Is  usually  a  move-  abolished,  leaving  people  with  fists  nnd  teeth  n.s  th4vli  !  lecture  would  he  delivered  deal-  the  situation  by  th#!  Montrefler  la  i  directly  responsible' for  a  great  many 


Investments 


■work,  the  rest  willing  to  let  them  work.—  Lord  Dewar. 
¥  ¥'  ¥  ¥ 


pranks  arc  likely  to  be  of  a  suitable  character. 
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effort  to  change  the  political  organization  by  violence  ot  now’  InventTons  have  to  face, 
is  a  Revolution  if  we  approve  of  It,  a  Rebellion  If  we  .  ¥  ¥  ¥ 


ROVALTRlISr© 

.  ;EXEGUTORS 

^trustees  ^ 


ment  which  was  successful.  In  certain  circumstances,  only  weaponSj  Evidently  U  Is  expected  tliat  thli; 
however,  it  Is  quite  possible  to  approve  very  atrongly  would  give  Russia  ap  Important  advantage. 


Ing  with  the  problems  of  stock  spe-  expie.nBed  an  follows;  ‘If  the  Tor-  of  the  undertakings  that  have  been 
culatlon  nnd  Inveetment,  To  pre-  ohIq  fellow  get  It,  It  will  havo  to  be  developed  in  the  various  parts  of 
vent  overcrowding  It  wan  Intimated  over  my  dead  body.”  I  the  country  hy  American  capital. 

V  I 
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SAFE  INVESTMENT 

,  M  li.nf  is  }inur  opfiiio;/  of  the  /o//oi<?- 
'  inn  stovks  n'i  on  iiirc^tmcuf : 

C’OVCRNMENT,  Municipal  |  sin.»<lfirn  sciiintic.^. 

'  Public  Utility  ani  Indus-  , 

^  ,  r»  ,  •'  hnt  r.f  fhr  bn<tk  t  o-tuc  of  Imperial 

trial  Bonds.  I  Tobacco  r-" I .  CV 

Selected  with  careful  regard !  «afcly  recommend  the 

tosafetv.  dependable  income' Uivcrsified  iitaiUard  tiecuh- 
I  *•  ^  Vji-^  :tics  as  a  bu^sinoss  nidin  s  investmant. 

end  marketability.  !  n,v.rr,  r.^  .mnw  «  .h.  nr.,,... 


ll  n'le  ^or  Lii5. 


HANSON  BROS.  | 

Tnveaiment  Sacuritiaa  \ 
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The,  pi-ercrred  stork  with  the  protec¬ 
tion  offered  by  the  trust  deed,  con¬ 
stitutes  an  attractive  investment  with  Sugar— Steamsbips.  Imperial  Tobacco— B,  C.  Fishing  h/ghcr,  but  have  heard  many  ru- 

■a  very  sound  degree  of  security,  com-  .  j  ■  .  .i.  ,,  ,  ,  s,-  j  jt  lo^tcly  about  IJollinger  barely 

bined  with  a  verv  favorable  vlcld,  '«  ^tlantw  Sugar  ShaJl  feel  much  obliged  if  you  vylli  earning  it,  dMiend  and  some  large 

while  the  common'sfoek  holds  outgood  r  '’'’"tV  %  s 

•speculative  opportunities  over  a  period  ^  n  P^rhnp,  some  of  the  best  mines  in 

of  years.  bring  redurnd  to  level  mat  wdl  won.  Arc  they  likely  to  go  vpT—"C.  Kirkland  T^ke  would  be  better.  One 

The  common  stock  of  National  Di.s-  ^i^'ddends  to  be  paid.  .if.  S.  broker  tells  me.  IJollinger  is  a  good 


.^fiMiTern  <a  f^qtiirlAst  Ar<»  iifioD  In forninllow  which  TI1R 

ri\A:vri%l.  'rniRH  l»cllcvc«  rclltihlc.  fnlr  «nd  unprcjudiccf).  but  he* 
^on#l  #hta  cvrr«*|«r  of  In  *cciir|»»u  mucIi  Inforoiiitlon  'I'llli  F'lN.AX- 

i'l.AI.  T’OIRJl  no  rc*i|N>hiklblll1,v. 

In«|iilrlc«  mii«t  hc«r  <bc  ivliEiiatorc  nnH  nddrews*  of  Ibo  ^vpltcf  |o 
order  to  ret*r|%e  nttcntlon.  AiiKwen*  thoaebt  to  be  of  nuliMr  lntere*t 
will  be  |»tiblf«<hed.  If  no  nn««Tcr  U  not  of  irenernl  intercMt  It  will  be 
mulled  fvrovlded  tatninped  «'‘lf-iidd''e**ed  envelope  Ita  endowed. 

♦^wlnjr  to  the  lorite  inimber  of  ln«i*itrlei«  re«'elTefl  ond  the  time  re- 
iinlred  to  neeiire  the  Informntlon  In  eonnertlon  with  o  crent  mnny  of 
them.  It  In  ImpoKMible  to  set  nil  rcplleo  In  during  the  week  In  which 
the;r  ore  recelrecl. 

Alt  lnf|iilrie«  fire  bundled  nn  expedltloiinl^  nn  po^elble  nnd  If  your 
nnower  Im  not  puhlltahed  In  on  enrly  l«iiHne  we  would  nuesest  your 
keeping  In  touch  with  the  pps«  In  order  to  find  tbe  r^pty  to  your 
query  when  It  appearK. 


I  Can.  Bakeries— HoUinger. 

-la  a  subscriber  to  yerur  paper  I 
I  would  like  your  advtoe  on  the  follow¬ 
ing.  I  hold  3  shares  Canadian  Bake¬ 
ries  pref.  and  one  common  which  cost 
me  $310.  The  preferred  pays  7%  so 
I  am  getting  a  yield  of  6.65%.  I  was 
thinking  of  selling  these  and  buying 
I  ;o  shares  of  HoUinger  Jfincs  which 
I  yields  over  7',i%  at  present.  I  select- 
I  cd  HoUinger  as  f  thought  the  dividend 
wi.  fairly  seexure  and  the  stock  might 


Of  a  aerieii.  i\  nai  cnanrr.  o;  iiieir  common  an.a  impertii  ,  ooacco  com-  perhaps  some  of  the  best  mines  in 

bonds  bring  reduced  to  level  that  wUt  won.  Arc  they  likely  to  go  vpf—'‘C.  Kirkland  tjike  would  be  better  One 

alloto  dividends  to  be  paid.  .if.  ft.”  broker  teUs  me.  IJollinger  is  a  good 

What  prospects  have  Canada,  fttram-  The  ordinary  slock  of  Imperial  To-  investment,  xoill  continue  to  pay  its 


ITe  offer  and  recommend 
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tillcrics  could  hardlv  be  clas.sod  as  ain  What  prospects  have  Canada  fttram-  The  ordinary  slock  of  Imperial  To-  investment,  xoill  continue  to  pay  i(*| 
investment,  but  it  appoar.s  to  consti-  d  re  they  benefiting  much,  from  bacoo  is  an  attractive  purchase,  con-  present  dividend  for  years  xcith  gnodl 

tutc  an  attractive  speculative  pur-  hauling  grain  and  is  there  any  idea  of  stituting  as  it  doc.';,  a  sound  investment  chances  of  the  stock  selling  higher] 
chase,  this  in  the  light  of  efficient  and  th&ir  profits  this  fall. — "Albertian”.  with  attractive  speculative  riualltics.  and  another  broker  says  HoUinger  ha.ni 
up-to-date  plants  of  the  company  and  The  sugar  business  of  Atla'ntic  Su-  company  has  shown  consistent  Ih-  reached  its  peak  and  that  there,  must  I 
the  sound  direction  and  management  Bar,  both  domestic  and  export,  during  crca-scs  in  earnings  <luring  recent  be  something  wrong  somewhere  or  it  j 
which  it  enjoys.  Finances  of  the  Na-  the  current  year  has  been  rather  di.s-  vear.s.  and  with  the  possibilities  that  would  not  be  selling  to  yield  over  7%  ; 
tional  Dlstillcrica  according  to  the  a>ppolnting.  In  the  domestic  market  Federal  Oovernment  may  decide  when  compared  to  yields  on  other  min-] 
prosmfectus  i.ssued  at  the  lime  the  especially,  the  (.’’anadian  refineric.s  reduce  the  excise  tax  on  cigarettes,  ing  stocks. — "Subscriber".  i 

.shares  were  offered,  are  in  a  strong  have  been  expcricneing  considerable  farther  expansion  should  accrue  'While  we  would  hesitate  to  advise  j 

pasition,  and  estimated  earnings  show  competition  from  t.'uban  refineries.  l*clb  In  sales  and  in  profits,  if  such  a  a  switch  from  the  securities  of  a  .sound 
a  substantial  margin  on  the  common  who  have  been  dumping  their  products  taken.  industrial  company  such  as  Canadian 

stock.  in  the  Canadian  market.  It  seems  very  The  common  stock  of  British  Co-  Bakeries  into  any  mining  .stock,  ■we 

With  onlj'  $8,030,000  of  preferred  likely  however  that  the  Canadian  Oov-  lumbia  Fishing  seems  quite  .speculative  sec  no  real  basis  for  much  of  the  pcs- 
.stock  ahead  of  It  the  ordinary  stock  ernment  will  take  some  steps  to  right  at  current  levels.  The  salmon  pack  on  slmism  which  has  been  expressed  ro¬ 
of  Imperial  Tobacco  has  a  very  sub-  this  situation.  the  Pacific  coast  during  the  season  just  cently  in  connection  with  the  outlook 

.stantial  book  value.  The  balance  sheet  It  is  understood  that  Atlantic  .Sugar  closed  did  not  come  up  to  the  standard  for  HoUinger.  Average  recovery  from  ! 

po.sition  of  the  company  is  an  extre-  has  made  substantial  progress  during  of  the  two  previous  season.',  and  it  is  the  big  Porcupine  gold  producer  has! 

mely  strong  one,  while  earnings  dur-  the  year  in  the  matter  of  bond  re-  not  anticipated  that  the  resulis  for  undoubtedly  been  on  a  lower  basta  but ! 

ing  recent  years  have  shown  persls-  demption  and  the  report  for  the  per-  the  company’s  year  will  be  shown  on  addition  to  milling  capacity  and  con-; 

tent  expansion.  The  report  for  the  io.i  when  published  should  .show  funded  as  favorable  a  basis.  In  the  past  op-  slant  attention  to  reduction  of  costs' 

j  last  fiscal  year  only  recently  published  debt  very  close.  If  not  at  the  level,  erations  of  similar  packers  have  been  in  other  direction.s  was  very  largely  | 

!  showed  earning.'  of  9.8%  on  the  stock,  where  aome  action  on  the  preferred  notoriously  erratic  due  to  the  fact  that  offset  this  situation. 

¥  K-  V-  -V  stock  con  be  taken.  the  run  of  salmon  from  year  to  year  There  is  no  question  with  regard  to! 

Hold  Foreign  Power.  Regarding  Canada  Steamships,  op- ^  Is  very  Irregular.  Some  years  the  run  ore  reserves  of  HoUinger,  ■which  still  I 

^  ’  erations  of  the  company  this  year  are  Is  exceedingly  hea-vy,  while  in  others  jig,,  .sufficient  ore  on  its  property  to  I 

I  recently  purchased  some  Foreign  understood  to  have  been  on  a  favor-  the  catch  drops  off  very  substantially,  insure  profitable  operations  for  very  ^  ' 
rower  Corporation  mt  43,  but  the  price  able  basis,  and  the  bumper  crop  har-  *  *  >{■  y-  many  years  to  come,  u  Is  understood 

has  been,  dropping.  Should  I  vested  In  the  Wtet  this  season,  com-  S6.500  For  Investment  earnings  of  the  company  may  ^ 

of  thus  at  a  loss  or  continue  to  hold  ttf  bined  ■with  prospects  of  still  further 
M'ould  you  also  give  me  your  opinion  industrial  prosperity  during  1928, 


$6,500  For  Investment 


^•Zid  ZZ^  aiZ  mevo^  bmed  with  prospects  of  st.U  further  j  Kave  for  investment  at  the  present  b--  somewhat  below  those  shown  for 

f  tZ  folio  Jng  Z  Indi^tnaJ  Prosperity  durtag  1928.  ^  the  J  ear  1926.  but  it  is  indicated  that 

r  toe  joiiotmng  as  spccuiattoy.  in.  would  seem  to  hold  out  bright  pros-  v„„w.  the  divldervl  on  the  stock  -will  be 


ternational  Power  Imperial  Tobaero  ^  securities,  not  bonds,  '■"^  "‘'■oeni  on  xno  slock  win 

and  B  A  oJ^o  SaS  <7s We  ^nd  s  the  wmp^y  earned  by  a  safe  margin,  while  1 

Mth  iupcHo^-W  M  P  R  ”  during  next  year.  In  Its  report  for  last  ",  ^"predation  in  value  over  n.  per-  ^'Idirional  tonnage  which  will 

Duluth  Superwr  W.  M.  P.  R.  the  company  showed  earnings  of  years.-” Lans-  by  the  company’s  mill  duri 


At  current  levels  Foreign  Power  $2.59,  and  It  seems  reasonable  to  ex- 
SeouriUes  stock  is  again  above  your  pect  that  some  degree  of  Improvement 
purchase  price,  and  we  would  advise  will  be  Shown  In  the  report  for  the 
the  retention  of  this  security  in  ■the  year  Just  ending, 
light  of  future  prospects.  yi  is 

Imperial  Tobacco  and  British  Amer-  Hevia 

lean  OH.  in  addition  to  constituting  iTwssey-nans. 


iod  of  one  or  two  years. — "Lans- 
downef’. 

In  the  light  of  current  high  le\e!s 
of  common  stocks  in  gcnci-al  on  the 
Canadian  security  mai'kcts  today  it  is 
rather  a  difficult  matter  to  choose  very 
many  .stocks  ■which,  in  adiition  to  a 


1928  gives  promise  of  a  substantial 
improvcme.n^  in  earnings  for  that 
year. 

V  V  V  V 

B.  E.  Steel  Second. 

l  am  a  shareholder  in  the  Bri/i.-ih 


■sound  Investment  eecurllias  also  hold  I  am.  a  subseriber  of  The  Financial  fair  return  on  your  invc.sinicnt,  WLMiId  F.mpire  Steel  Company  and  my  hold- 
consiilerablo  specnilatlve  attraction.  Times,  and  as  such  would  ask  your  give  promise  of  any  .sub.'tantial  degree  'ngs  ronsist  of  second  preferred  .stovU. 


International  Power,  although  b  opinion  and  suggestion  with  reference  ot  price  appreciation  over  a  period, 
seems  rather  high  at  current  levels  ^he  Slassey-Hwrris  common  stock.  jt  seems  to  us  that  the  funds  yoi 

offers  good  po.ssibilltles  for  price  en-  which  I  hold  about  600  shares.  1  pre.sently  have  available  for  inve-t- 

hanoement  over  a  period  of  years;  would  like  your  advice  about  holding  rnent  could  be  divided  between  a  list 


It  is  now  selling  about  $2  a  share  and 
I  a.ni.  thinking  about  averaging  my 
holdings.  Would  you  advise  doing  sol 
li'c  all  believe  that  Oinada  is  i>n- 


I  while  Huluth  Superior,  by  reason  of  afoefc  «m  there  is  «o  •much  contra-  of  sound  preferred  .stocks  and  a  few  I  prori/i.o.  industrially,  and  it  seems  to 


\  more  favorable  rates  recently  obtained  dUstory  report  about  a  dividend-  in  the  jow  priced  common  stock.',  which, 
and  consequent  improvement  In  both  near  future.  Many  think  that  the  although  not  paying  dividends  at  th^ 
revenues  and  earnings,  seems  a  good  Istps  and  recent  financing  has  ren-  rnoment,  offer  prospects  for  an  carl\ 


inr  that  this  company  has  seen  il.s 
U'or.st  days  and  with  proper  manage, 
meat  it  should  do  much  better. — “C.  ft.  \ 


STEPHEN  J.  LeHURAY 

.Achocutc,  Barrister  and 
Attorney 

FC6  Caslle  eullding.  1410  Stanley  Street 
MONTREAU 

oininis'iionfr  for  taking  .Sfiitiavits 


dered  qruife  improbable  the  qaestion  0/  Inauguration  of  dividends,  together  B.” 


Int.  Utilities  “B". 


a  dividend.— •  W.  F.  B."  ^th  promise  of  substantial  price  While,  the  outlook  for  BriUsh  Empire 

While  Massey-Harris  common  has  appreciation  over  a  period.  Voiir  hold-  steel  is  undoubteJIy  considerably  im- 
undoubledly  proved  some'what  of  a  ings  In  preferred  .stocks  could  lax  dis-  proveil  liy  \irtuc  of  the.  favorable  de- 


A.t  an  old  subscriber  to  your  I'ttlued  ^gappninlnient  in  many  quarters,  it  posed  of  and  the  proceeds  invcsterl  ii  j  ;uand  for  the  company’s  product,',  botli 


paper,  from  which  1  have  from  time  gpenis  to  us  that  in  the  light  of  future  .sound_  common  stock.'  lehr'll  stock  ooal  tind  steel,  it  seems  to  u.s  that  the 

to  time  absorbed  inestimable  valuable  prospccUs  for  the  company,  and  out-  market  levels  arc  more,  attractive  foi  purchase  of  the  second  preferred  stock 

information  along  financial  lines,  I  ^standing  management  which  it  enjoy.',  the  purcha.se  of  common  stocks  tor  of  the  company  constitutes  a  consi- 

icould  appreciate  Vaur  advising  me  shares  should  be.  retained  for  ap-  investment  purposes.  ]-'or  your  in  loialle  si'K'cnlatioii. 

why  International  Utilities  Corporation  prociation.  vestments  in  prcfcrrcl  stock.s  a  ch  .'ic  it  must  he.  remembered  that  some 

B”  stgek  should  be  r^mmend  to  me  Notwifh.standing  the  recent  issue  of  could  be  made  from: —  plan  of  tnpital  reorganization  is  cer- 

as  good  buy  for  a  hold,  and  while  you  ixtnds.  It  seems  to  be  the  rather  definite  ■  Yieldin'  nin  to  <|e\  o!op  at  .some  fuiure  date. 


N.  SMITH  BEITINC  WORKS! 

1:!S.110.1I2  YOliK  ST.  TOROMO  2.! 

F.W.  I 


A  DCI  T  CHD  ri/CDV  DIIDDnCrl  ^  stock  should  hr  recommend  to  vtr  >:otwith!ylandinsr  the  recent  issue  of  coiiia  be  made  from: — 

M  BtLI  run  tvtnl  rUnriidL^  a,  good  buy  for  a  hold,  and  white  you  ixtnd.s.  It  seems  to  be  the  rather  definite 

’llIl('.TS-Saws— Mill  Supplies  \  7,!'  opinion  that  a  dividend  of  some  .sort  Alberta  Pac.  Grain  j.ref.  • 

w%wrei  '  ”  ^  erccutn  ,  board.  A.  I.  A.  .n-ju  inaugurated  on  the  stock  at  vsbosios  preferred 

SMITH  RFITING  WORKS  i  utilities  corporation  Ihc  beginning  of  next  year.  Opinions  ranada  Northern  I'ower  pref. 

JlilJlll  Uljlillliu  IT  VltUU  I.q  an  American  company  which  con-  however  with  regard  to  Ihe  amount  cf  Canada  Steamships  pref. 

110-112  YORK  ST.  TOROMO  e,  "'®’-’’-  through  .stock  ownership,  sev-  the  dividend,  appear  to  be  divergent,  (loodvcar  Tire  pr-f 

C.W.  j operating  public  utilities  in  the  in  many  quarters  a  $2  rate  i.s  l>eing  Howard  ftmith  I ’.tii*'!- pref .  . 

_  _  '■  - !  United  States  and  Western  t'anada.  looked  for,  while  others— looking  to  fntcrnaUonal  Utilities  ".V'.  . 

;  ’I'he  Canadian  properties  consist  of  the  known  conserv.atism  of  the  com-  (iMnu-o  x-  Holt  I’tiwfi-  m-rf 


Canada  Steamships  pref .  6  . '12®' 

Goodyear  Tire  pi'T .  ti.Tri- 


I  Canadian  Western  Natural  Gas.  laght,|  pany’s  executives- -incline  to  the  opin- 


Ottawa  &  Hull  I’ower  pref. 
Co.smois  Imperial  pref.  .  . 


Investment 

Bonds 

High-Grade 
Treferred  Stocks 


Williams,  Partridge 
&  Rapley,  Limited 

171  ST.  JAMES  ST..  MONTREAL 


Meat  &  Power  Company,  which  dis-  ion  that  the  original  rate  m.ay  lie  only  ^Vrn.  TIogcr.s  preferred 


I  tributes  natural  ga-s  in  Calgary  and  $1.50  a  share. 

vicinity.  North  Western  Utilities,  Biin-  From  a  long  distance  point  of  vien 
I  ited.  supplying  gas  to  F.dmonton  and  the  immediate  dividend  on  the  .'took 
I  district,  Nanaimo  Klectric  Bight,  Heat  appears  to  be  a  seoondiry  considcra- 
&  Power  Company,  Mid  West  irtiJitics,  tion.  The  balance  .sheet  position  of 
^  I.imitcd,  Duncan  Utilities  Company,  the  company  is  exceedingly  .'trnng.  ami 
I  I.imited,  Vcgrcvilio  Utilities,  Uimited  in  addition  to  its  very  bcav.\-  volume 
!  and  Gas  Production  &  Transportation,  of  busine.'s  Ixith  in  Canada  and  tlio 
i  iamited.  'The  United  States  properties  United  States,  an  exeept ionatly  wide 
!  comprise  Kentucky  Securities  Corpo-  export  market  for  its  products  bJs  liccii 
’  ration,  which  controls  the  entire  public  built  up. 

I  utility  sy.stcm  in  T.exington  and  adja-  With  the  definite  return  to  pi-os- 


Winnipeg  Kleetric  pref .  « 

I'or  common  si  oik  in  vest  meni.s  will 
pro.'-pect.s  for  priee  appreciation  oiei 
a  T>eriod  we  could  recommend  a  elio.e. 
from :  — 


cent  territories  through  stock  owmer-  perity  of  the  Western  farmer  and  the 
ship  in  4  operating  companies  and  the  .steady  improicmeiit  in  conditions 


in  addition  to  its  ver.v  hcav.i-  volume  .Vsbc.stos  CorpoiMiloii. 
of  business  ixith  in  Canada  and  tlio  I'rontenac  OjI. 

United  States,  an  exeept  ionatly  wide  Canadian  Brewin;;. 

export  market  for  its  products  hJs  liccii  Mauriie  \  all' y  Corporation. 

built  up.  Cosmos  Imperial. 

With  the  definite  return  to  pi-os-  Canadian  Car  .y  Foundry, 

perity  of  the  Western  farmer  and  the  International  I  triitios  "i;'. 

.steady  improicmeiit  in  conditions  We  coiil.i  ,ol  o  I'jeommenU  iinest 
tliroughout  Kurope,  llic  demand  for  ments  in  diviileM'’l  isi.ving  comni'O 


rttiffalo  &  Krie  Bailw-ay  C’ompan5*.  The  tliroughout  Kiirope,  ilio  demand  for  ments  in  diviileir 
board  of  directors  are  mo.sMy  .\mer-  agricultural  implcment.s  should  show  stocks  with  good  i 
leans,  Ihe  only  three  Canadians  on  steady  growth,  and  Massey-Harris,  oc-  cement  liolh  in 
the  board  iicing  T.  .\.  McAuley  of  To-  cupylng,  as  it  does,  a  position  among.st  value,  ove  •  a  p-'i'i 
ronto,  who  is  i-icc -president,  K.  Coste  the  leading  manufacturers  in  tlie  in-  which  we  could 
of  Toronto  and  W.  il.  Dc.s,psrd.  dustrj',  should  benefit  largely  in  this  Cottons,  Canadian 

There  is  ahead  of  the  "R’’  stock  situation.  .American  Oil  aiv. 


KcDoiiagli,  Someil  S  Co. 

Government  nnd 
Municipal  Bonds 


Dominion  Bank  Bld«. 
TORONTO 

Canada 


of  Toronto  and  AV.  H.  Dc.s,psrd.  dustrj',  s 

There  is  ahead  of  the  "R’’  stock  situation. 
36.968  .shares  of  $7  preferred  stock  and 
131,248  shares  of  cla.ss  "A”  stock  which 
pays  a  dividend  of  $3.50  a  share,  par-  J-j 

tieipatos  In  additional  dividcirls  with 
the  "R”  stock  up  to  $5  a  .share,  -and  is  — — — 
redeemable  at  $60.  Of  1hc  "B"  stock,  "  '  ■ 

on  which  no  dividend  is  j’et  being  paid,  a 

I  there  arc  outstanding  470,519.  jO 

I  Operations  of  the  company  during  ** 

1  ihii  past  two  jears  have  been  showing 
I  a  very  sound  degree  of  cxpa.nsion,  ihe  — , 

'  Canadian  Utilities,  especially,  benefit-  j  have 
I  ing  siibslanti.ailj'  from  the  growth  of 
j  iivlustrial  pro.sjierity  in  Western  Can-  Imb.  Ih® 
a-la  in  recent  j-cars.  vvo'ultj  be 


viileni  i>ayms  comnicr 
gooil  I'l-o  jie-.  ts  fur  cull  ill 
I  in  ri'turii  and  mark-- 
a  P''riiiii  of  je.srs,  tinion; 
ould  mention  Canad  ai 
ladian  ' 'om-erters.  Ilritisl 
111  and  Imperial  Tobacco 


Hints  to  Investors  Also  on  Pages  14  and  21 

A  Woman's  Investments 

Conducted  By  a  Woman  For  Women. 

I  have  aome  inquiries  for  inform.!-  very  orteu  a  lot  of  aunoying  ’  rod 
tion,  the  an.swers  to  which  I  believ  e .  tape”  and  dclaj  .  it  is  miicli  better 
would  be  of  more  than  personal  in-  cheaper,  in  iho  end.  u 

lose  no  tune  in  adopting  a  sy.stcn' 


lei'al'ie  .s|iecul3lioii. 

It  must  he.  remembered  that  some 
plan  of  capital  reorganization  is  cei - 
iiiii  to  <|e\  olop  at  some  fuiure  date, 
ui<i  in  this  event  it  doe.s  not  seem  that 
he  .-,'concl  prcfemil  stock  will  receive 
inv  thing  very  substantial  in  exchange 
’•■'r  their  holdin.gs  after  provision  his 
b'.'cn  made  for  the  fir.st  preferred  stock 
and  Ihe  Innds  and  tlic  preferred  stock 
of  the  \aiious  constinicnt  companies. 

In  view  of  the  f:ut  that  you  have 
ver.v  little  more  to  lose  by  retaining 
vour  pre.<eiit  holdings  we  would  rc- 
c.ominend  that  vou  do  so  Imt  imlcssj 
you  look  upon  it  as  a  .cambl.'  we  would  | 
lic.^ilate  to  advise  v  onr  iivenging  by  , 
making  adlitional  coniniitmenl-;  at. 
•he  lower  price  now  prevailing. 

Rubec — Pilsner  Beer — Cement. 

Wnuld  opinerialr  your  opinion  on 
I’ulnv  Uinv.s,  also  t,)ni'bi,  Cold  nvit. 

I  hold  .'liio  .shorr.s  of  irvnsnrn  stork  of 
Unh'f  t/iac.s  pnrvh'isi  d  it  30c  per 
•ih'irc.  also  19  shorr.i  <,>in  brr  Cold  Ih  ll. 
Hod  I  h'llrr  sell  or  hold  Ihein.' 

hi, idly  let  nir  hove  present  mnri.rt 
'llinlolion. 

Would  hr  ninvh  ohliovi  if  yonr  n'ould 
hi  nil'  horr  linin'  opinion  of  f'd-inor 
III  e-.  I  hold  30  sharrs  pri  frrnd  stork 
pnrrhosrd  at  .8'i  per  sh  irr.  W  niild  you 
rnnsider  Connd'i  Crnirnl  rnnnnon 
I  new)  a  sound  invstnirnt.  -''l!,  P  U  .  ■ 

In  tlie  light  cf  Hie  low  levels  at 
which  .von  icinhascd  vmir  Ipih'c 
-lock,  vv'  vitcild  recommend  that  j  on 
lake  ycor  profit  rm  it.  The  current 
market  value  of  Ihe  stock  is  around 
$1.30  a  share. 

Itegarding  I’ll.sner  Beer  prererred.  It 
-cents  to  us  that  there  is  a  coiisidev- 
al'lc  degree  of  specnlutinu  in  vminec. 
tion  with  this  stock.  The  i-ompany 
i.s  onga.ged  in  importing  from  Hoho- 
oiia  and  liotllmg  in  tliis  yoiiiitry  a 
■,>eer  w  hieb  is  l>eilig  sol<I  .-it  cmisider- 
al'lj  iiiglier  prices  th.Tii  most  of  the 


It  is  understood  that  during  recent  {crest  and  benefit  to  tlie  readers  of  „'r’ ni-ni*oeiinn  •isahirt^  los^-  hv'rnnf'  domestic  beers.  Up  to  date  it  is  nn- 
montbs  Power  Corporation  of  Canada.  .  P  I ''Sa  I  o. ...  I  tent  j,.,.  ^  I,3vp  been  on  a' 

whicli  is  controlled  by  Nesbitt.  Thom-  ^  ^  ^  ‘l^Post  box  urn  ban.t  or 

.son  interests,  have  been  buying  heavily  A  subscriber  vv  rites  that  she  owns  1:  ustconip.iuy.  and  keeping  a  mem-  determine  whether  tlii.s! 

into  the  company.  For  the  year  end-  ftares  in  several  companies  he  rer-  orandum  of  particulars  o  the  secu-  permanent  as  it  seems  po.s- ! 

ing  Dec.  31,  1926.  earnings  of  about  tificate.'  for  which  she  holds,  .md  itic.s  at  home.  Ihe  fact  that  yon  demand  to  date  mav  i 


STANDARD 

MORTGAGE  LOAN 
CORPORATION 

i.mri'Rn 


C.l  PI T.MJZATIO.y 

tahurcta  (  iimiilntl vr 
rrcfrrroil  Stork  ($100  l*ar.) 
nlitirrA  ('onimou  Stork 
4\o  Pnr  A  niur) 


$I.‘25  were  shown  on  the  ”B”  stock.  **^6  wishes  to  know  what  her  posl- .  I'ave  kept  no  record  of  particulars  of 

and  from  tiie  periodical  revenue  state-  I'ou  would  be  in  the  event  of  losing  j  lost  share  certificates  or  bonds,  pro- 

ments,  vvliieli  have  been ""  published  Ob'!  or  more  of  them.  ’’Woulrl  1  |  vided  the  bonds  are  inscribed  In  your 
tliroughout  tlie  current  year  a  verv-  lose  the  ownership  of  the  shares?"  j  name  aud  are  net  hearer  bonds,  does 
substantial  addition  to  the.se  earnings  Ib  the  i.ssue  of  this  paper  of  .July  i  not  lessen  your  claim  la  applying  for 

mav  be  looked  for.  -^'Ih  last.  I  gave  some  advice  on  this  i  new  ones. 


substantial  addition  to  thc.se  earnings 
may  be  looked  for. 


’rhe  "B”  .stock  of  llie,  company  would  matter  and  outlined  in  detail  the. 


have  lieen  in  some  degree  actuitel! 
more  bj-  the  novellj'  than  anything 
cl.se.  ' 

The  new  Canada  Cement  common 
could  hardly  be  classed  aa  a  "sound 
investment”,  in  view  of  the  fact  Ihi't 
there  is  ahead  of  it  $26.noo,finn  of  bonds' 


.oppear  to  bold  out  attractive  specula- 1  biost  practical  method  in  use  for  the  frown  Ueserv  c  i.oimolidated  Mines.  I  ,o,  ooa.ooo  of  preferred  stock.  In 
live  qiialitio.s  in  Ihe  light  of  the  re-  s.ifokeeplivg  and  recording  of  valu- 1  m  the  T.arder  I.ake  section  of  North-  however,  of  pa-st  records  of 

'.Icmplion  feature  in  connection  with  able  documents,  particularly  share:  ern  Ontario.  This  company  is  the  company,  and  al.so  bright  pros- 

thc  "A”  stock,  and  also  in  view  of  certificates  and  bonds.  [successor  to  the  Crown  Reserve  demand  for  cement, 

pro.spects  for  still  further  expansion  In  the  event  of  the  loss  of  a  .share,  .Mining  Company.  I.imited.  of  roball  iintloubtedly  holds  out  very 

in  hu.sinoss  for  the  company  In  the  certificate  or  a  bond  the  comp.anies’  silver  mining  fame,  whleh  pal-i  attractive  apeculative  opportunities. 


i  pio.'pccts  for  still  further  expansion  In  the  event  of  the  loss  of  a  .share,  .Mining  Company.  I.imited.  of  roball  iintloubtedly  bolds  out  very| 

I  ill  hu.sinoss  for  tbe  company  in  the  certificate  or  a  bond  the  comp.snies’ 1  silver  mining  fame.  Iv-hleh  pal-i  -ttrartivo  sneoulative  oDDortunitlcs  ' 
i  early  future.  v  acts  of  the  Dominion  of  Canada  and  I  about  $6,000,000  in  dividends.  It  Is  opportunitic..  , 

!  If,  >(.>;.  the  different  provinces  provide  for  1  generally  believed  that  Crown  Re-  Can  Bronxn  Pref  I 

i  Dninfriinn  GIa*«  protection  of  the  loser  by  giving  I  serve  is  now  close  to  sncces.s  In  Its  V-an.  oronze  .  i 

j  lyomiiuon  vaioss.  directors  the  right  to  authorize  the  |  latest  venture.  ANIiether  it  succeeds  I  have  $1,000  to  invest  and  would 

I  ihoiH  a  week  ago  I  bought  2.5  issimnce  of  a  new  certificate  or  |  or  fails.  It  will  always  remain  an  appreciate  your  opinion  as  to  the  pur- j 

I  shares  of  nom-  nion  Class  at  140.  Stinre  bonds  provided  the  applicant  signs!  cxomple  of  honest  effort  on  the  part  chase  of  Canadian  Bronze  preferred.—  ] 

i  it  has  dropped  ti  134.  Could  you  ad-  g  sworn  statement  covering  the  |  of  honest  people.  It  is  the  nature  "D.  D.  B.”  ! 

j  vise  me  In  .sell  at  a  loss  or  keep  it  for  of  the  loss  and  guaranteeing  |  of  mining  that  makes  failure  pos-  AVo  understand  that.  Canadian 

j  .veme  time  ypt.—”Sybsrribrr”.  company  against  any  attempt  oui  sible  during  the  early  stages  of  de-  Bronze  has  this  year  been  earning  at 

I  In  view  of  the  immediate  outlook  for  his  or  her  part  to  claim  any  right!  velopnient  regardless  of  who  directs  the  rate  of  close  to  $5  per  share  on 
.  Dominion  Glasf.  it  i>cing  generally  to  the  lost  certificate  in  the  event  j  the  enterprise,  but  when  dealing  the  common  stock.  The  preferred  dl- 
I  iindoistixid  tliul  the  company  ha.s  been  of  if  being  found.  It  simply  means!  with  honest  people  w’ho  are  trying  to  vldend  has  been  earned  bet'ween  two 
I  enjoying  a  rev'ord  operating  year  dur-  placing  the  loser  In  a  pt’sltlon  where  succeed  no  one  can  say  that  they  and  threo  times  each  year  for  ten 
ing  1927.  and  also  of  the  possibility  she  will  have  no  excuse  before  u  will  not  be  regarded  with  success  In  years  past, 

'which  still  .appears  an  eventuality  of  court  of  .Inatlce  for  trying  to  claim  I  one  direction  In  the  event  of  fnlliire  Net  quick  assata  ar«  atrong.  The 
I  a  merger  between  the  company  and  the  ownership  of  the  lo.st  certlflsato  In  nnother,  While  there  Is  life,  preferred  has  ths  earmarks  of  a  safe 
I  the  v’onsumer.s  Glass.  i»s  chief  compe-  In  Ihe  oveni  o'  having  accepted  a  hacked  by  honesty  of  purpose,  there  Induntrinl  Invssimsnt.  In  view  of 
j  liter,  we  would  not  advise  that  you  new  one  in  place  of  it.  Is  hope,  Hhares  In  thia  company  ireneral  favomhle  developments  in  the 

take  a  loss  on  your  purc.ha.se  of  Dom-  Applying  for  a  share  certificate  or  could  be  railed  an  attr.uctlve  speeu-  country,  the  outlook  for  Iho  company 
I  inion  Glass.  bond  to  replace  a  lost  one  means  latlv©  purchase.  appears  bright. 


>  opeculath 

If  .f 


Can.  Bronze  Pref. 

I  have  $1,009  to  invest  and  would 


INSl  It  A  .NGIO  l':\*'ll  .*XCiK 
iirii.niYG 
JIOATRKAI, 

Teirphnnr.*:  .Alnln  OSna-'l29S 


CHURCH  &  Co. 

Unlisted 

Investment  Securities 

232  St.  James  St.  MAIn  8482 


Issuance  of  a  new  certificate  or  j  or  fails.  It  will  always  remain  upXapprcciate  your  opirnon  as  to  the  pur.]  I  ]  52  St.  James  Street,  Montreal 


Canadian  Pacific  Railway 
Company 

4M%  Sinking  Fund  Secured 
Note  Certificates 

Due  December  15,  1944 

Principal  and  interest  (June  15  and  December  15) 
payable  direct  to  holders  by  cheque  negotiable  at 
par  at  any  Branch  of  The  Bank  of  Montreal,  in 
Canada.  Fully  registered  Note  Certificates  in  deno- 
min&tions  of  $100,  $500,  $1,000,  $10,000  and  $100,000. 

The  Canadian  Pacific  Railway  Company  is  universally 
recognized  as  one  of  the  world’s  greatest  and  most 
efficiently  managed  tranportation  companies.  These 
Note  Certificates  haw  priority  over  junior  securities, 
which  at  present  market  prices  represent  an  equity 
of  considerably  over  $720,000,000.  A  circular  giving 
further  particulars  will  be  forwarded  upon  request. 

Price  99.50  and  interest 

(Subject  to  prior  sale  and  change  in  price) 

The  National  City  Company 

limited 

Head  Office  —  St.  James  amd  St.  Peter  Streets —  Montreal 
to  Kina  Street  East  AM  Blackbam  BuUdin  t  '<  I  St.  Peter  Street 


Dominion  of  Cane '.a 

Victory 

Fourth  War  Loan  due  1927 

ceased  to  bear  interest 

on  December  1st,  1927 

On  this  date  the  treasury  arranged  to  redeem  the 
outstanding  $63,437,270  of  this  loan  at  par.  and 
arrangements  for  the  reinvestment  of  the  hmda 
releaa^  should  be  made  now  to  avoid  low  of  intereac. 

Writs  to-day  for  our  Spteial  Rsinvsstmsnt  List 

Flood,  Barnes  &  Co. 

LIMITED 
Invotment  Banktri 

INSURANCE  EXCHANGE  BUILDING 

MONTREAL 


Insurance  Stocks 
Offer 

The  five $i  type  of  diversified  trust. 

The  most  profitable  investment  obtainable. 

The  fact  that  Insurance  Companies  investments 
arc  made  by  ewperts. 

The  fact  that  in  rare  cases  are  there  other 
securities  ahead  cf  the  common  stock. 

The  fact  that  insurance  companies  operate  under 
strict  Gevernment  supervision. 

The  fact  that  Insurance  must  {frow  as  the 
Country  urotvs. 

The  fact  that  only  (>()' ,  of  the  prospects  for  life 
insurance  have  been  sold.  65' ,  of  the  Fire  Hazards 
covered  and  50' ,  of  the  .\utomobilcs  insured. 

Buy  Insurance  Stocks  Now 

^INSURANCE  INVESTMENTS  LTD. 

Specialists  in  Insurance  and  Bank  Stocks 

347  Bay  Street  TORONTO,  Ont. 


BONDS 

to  yield  4'  to  6'  , 

hi(;h  grade 

PREFERRED  STOCKS 

to  yield  7^r 

Liht  of  offerinc^  be  mailed  on  requenC 

The  Equitable" Securities  Corporation 

.1. 1 .  iicSWEEXF.y,  PrfiHent.  Limited 

152  St.  Jamc.8  Street,  Montreal  MAin  2614^- 


RoiiertsCiinenin 

^COMPAMV.  LTP. 
OoVemment  and 
Municipal  Bonds 
Listed^  Stocks 

'  Northern  Ontiro  TORONTO 

Botrd  of  Trade  Bld$.,  MONTRtAL 


G.A.  STINSONS  CO. 

LIMri'ED  Est.  IB8I 

The  Oldest 
Bond  House  in  Canada 

200  Bay  Street  -  TORONTO 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  9,  1927. 


A  T^TWjr  1^  A  ¥  Pariirr  fxpfotations,  but  therr  has  i  these  loans  exccodcJ  such  deposits  exception  of  two  years  a  century  atto,  |  last,  meets  with  the  approval  of  this  i  is  right,  it  is  all  right,  but  as  trustee 

|VI  1^  ■  lb  1%/lg  B  IVI  I  1^  M  I  been  in  recent  weeks  evidence  of  an  1  by  21!)  millions.  ‘  th'*  Bank  has  paid  dividends  with-  j  meeting  of  shareholders,  such  action  — and  I  want  the  people  here  to  un- 

Ur  XTJL^^rX  w  A  A%JUlii^Uj>*T>Pi'oved  situation.  .-\n  ample  supply  |  It  is  interesting  to  note  that  the  out  interruption  during  the  whole  of ,  being  in  the  opinion  of^the  ^lare- j  derstand  that  it  is^  as  trustee  that 

•of  investment  funds,  due  in  part  at  !  loans  and  advances  by  all  Canadian  dts  existence.  .l  ,  ,  ,  u-u— 


holders  in  the  interests  of  the  Bank,  I  am  a  shareholder  for  600  sharcs- 


.  1  O  1  B/l  s.*  LI  U  CsU  activity,  coupled  with  a  decline  in  j  total  assets.  the  Bank  had  a  paid-up  capital  of  and  confirmed.  give  to  Montreal  s  hospitals  to  help 

AnnU&l  OCnCr&l  ivicctinsr  tlClu  Otll  commodity  prices,  has  resulted  in  a  I  Our  note  circulation,  at  $46,700,000  $6,000,000,  a  reserve  account  of  $1.-  ,  ,„_-i,inP’  m  thu  ,p«ni-itinn  Mr  magnifeent  work,  I  have  no 

r\  L  -te\nn  marked  rise  in  the  prices  of  stocks  is  approximatelv  the  same  as  last  260,000,  total  assets  amounting  to  ,  aiuR  to  mis  icsouuon,  ,  .  stand  back  and  say  I  will 

UCCCmbCr^  1«7Z«  and  bonds.  At  the  same  time  the  year.  $19,700,000,  and  29  branches  To-  -^mieiix  sani.  truateo.  I  am  compelled 

country,  in  adoition  to  providing  all  t)ur  Bank  Premises  Account  is  day  oim  paid-up  capital  amounts  to  "in  support  of  the  motion  1  wish  to  do  so. 

'  needed  new  caoital  at  home,  is  now  lower  by  $260,000  than  a  year  ago.  $29,917,700,  with  a  reserve  account  to  add  just  a  few  brief  remarks.  As  "It  may  seem  a  curious  thing." 

The  llOth  Annual  General  Meeting  of  the  shareholders  of  the  flank  of  »  subsiantial  lender,  rlroitl.  The  Alterations  and  new  huildings  have  of  $, SO. 91 7,700.  and  our  assets  amount  are  all  aware  by  the  report  of  added  Mr.‘ Hamilton,  "that  the  direc- 
Montroal  was  held  in  the  Board  Boom  at  the  Bank’s  Headquarters.  ;  situation  maint.a  ns  a  enmfort-  been  paid  for  out  of  profits  as  usual,  to  $83 1 .600.000  while  our  branches  are  ,he  aiidltor-s  twlay,  and  by  what  lia^s  tors  of  the  Bank  of  Montreal  and 

On  motion  of  Sir  Charles  Gordon,  Bart  ,  G.B.E.,  Sir  Vincent  Meredith. V  ”"  '’ '  IVoflfs  \ntl  flaiikiiiK  !S'’rTiee.  m  o.xces.s  of  .six  hundred.  ;  published  In  the  press,  the  "hiysplf  should  have  similar  views 

Bart..  wa.s  requested  to  take  the  chair.  .  MiGTo'c  i™  i  .  i  t  ,ci  „fnrp  IndiisfrlnK  PeTelopnieiif.  action  of  the  IMrectors  In  that  re-  owards  efTect.ng  improvements  in 

Mr  H  B  ririinimond  moved  seconded  br  Air  H  K  RawHtiEs  Hint  Mr  i  *t*^otifr  inlnience.  Gratifjing  inf  rease.  Beparding  profits,  which,  as  before  |  ,  ,  ,  ,  gard  has  been  ch.allcnged  and  l.s  this  province  of  Quebec,  korthe  last 

‘Y  ”  -y’j  shown  in  the  savings  depart- '  indicated,  have  I  ecu  sat  isfactorv.  1  he  1  lmv<-  referred  to  the  past  year  as  26  years  I  have  given  more  of  mv 

H.irt  and  B.  -MYDougall  and  -Mr.  M.  B  Miller  be  appointed  to  act  as  ^  .-ountry  i  x  iew  is  sometimes  e.xpressed  ’  th.at  the  mo.st  expansive  in  the  country’s  fnLni  L  u  i  lime  and  inorrof  im  personal 

^'i”'  socretarj  of  the  meeting,  |  national  incom.e  of  the  peo- j  bank  profits  are  large,  but  they  are  I  commercial  history.  That  Canadians  f.  1^^’ ? f®''  *'•’*'  promotion  ^oF  hospital  and 

this  was  carried  iinanimouslj.  -pip  increased  40  per  cent  over  ,  certainly  not  e.xcessive  in  proportion  j  have  exp°rienced  a  greater  degree  of  ^"^  ^***  ”*^  university'  work  than  to  anything 

Tbe  rresidenfs  Address.  it  is  estimated.  $300,000,000  of  Cana- ; 1  to  the  capital  employeil.  'Po  cite  our  j  individual  jr'^Th;  i  reso  ‘‘I®''’  i'* 

,,  ,  -  .u  J  f  dian  securities  will  this  vpsr  have  been  r  i-.t  «  i-  ]  ow  n  case,  wo  employ  a  reserve  fund  fore  i.s,  1  think,  undisputed.  The .  ■  O'lution  can  ics  it  does  ii  i  xaimate  causes  feelings  of  regret 

Before  moving  the  adoption  of  ronditluns  In  l.iirope.  one  million  dollars  greater  than  our  •  high  general  level  of  employment.  •  the  rionaUon  If  there  is  any  legal  in-  that  I  am  compelled  bv  the  force  of 

rTrese^d  refund  S  Ca'naSia^  In  speaking  of  Ih.ropean  affairs  a  J'aid-up  capital.  This  reserve  fund.  ,  and  the  enhanced  spending  power :  v.alidity  attached  to  it  but  simply  pirou,nstanccr.  to. oppose  this  resolu- 
to  make  a  few  remarks.  governmental  and  munieinal  bonds  I  vear  ag^o,  I  recorded  a  general  favor- !  the  property  of  the  shareholders,  rep-  j  of  the  people,  are  attrilnitable  to  a  indicates  that  we.  the  Shareholders  tion”. 

geie/ar  bus^nesT  or^he""  meeting  have  long  had  a  receptive  market  id  ■  able  advance  towards  more  normal  :  re.sent.s  in  ,.arl  t  he  accumulation,  of  succession  of  gooc^  harvests  and  to  a  of  the  Bank  of  Montreal  approve  .and  chairman  pointed  out  that  un 

general  business  of  the  meeting  k  and  hvdro- 1  conditions,  and  this  movement  i.s  undivided  profits  from  the  beginning  gre.it  brc.'dening  of  the  basis  of  pro-  so  far  as  we  can.  confirm  what  the  j  o  u  k  \  necesssr,, 

without  first  referring  to  'o^s  the  ,  New^^^or^d  ;\oLlilv  The  aid  ren- 1  of  the  Bank  in  1817,  and  substantiar  duetion.  ^ntil  a  few  years  ago  Can-  Directors  have  done.  that  tLre  be  a  ballot  on  the  resolu^ 

de“a"th  C^'^R  Hosmer  o^^  able  to  borrow  theFe  at  relatively  low  dered  to  impoverished  countries  by  ranging  as  high  as  .$8,;ada  \vas  best  i.nown  abroad  as  an  "The  Bank  of  Montreal  h.as  grown ;  tj^n.  taken’  the 

fieain  01  Mr.  k.  tiosmcr,  our.  _ .  G  rr,»fr,r-  per  share,  at,  which  our  s  ock  has  agricultural  country,  and  outside  1  „n  witi,  tho  cm,nt,-v  onri  if  i,na  _ _ _ _ 


yalued  colleague  and  friend,  who. 


rates  of  interest.  This  introduction  1  means  of  frreign  credits  is  rcstor-  Por 


for  the  cast  nineteen  years  had  :  of  foreign  capital  accelerates  Indus- !  ing  their  economic  life,  wnich  '  YT';' r  o  -  i  specially  grown  up  with  the  greatifiye.  146.235  shares,  in  the  negative 

hcon  a  nfro,.fnr  nf  the  RknU-  ’  trial  development,  while  having  a  ,  m  cour.se  of  time  make  for  improve- 1  oet  profits  represent  earnings  of  8. ,  1  Ij  111  government  and  municipal  is  ^  Montre.il  whose  population  i  1,229- carried. 

The  eouSous  kiidibess  of  his  i  favorable  bearing  on  the  exchange  !  ment  in  world  trade.  There  still  re- !  Prr  cen  of  comb  ned  capital  and  re- !  sues  and  ,n  railway  building  to  pro-  ^as  now  reached  in  round  figures  the  j  The  (’hailrian  then  moved  seeond- 
charaeter  endeared  him  to  all  his  market,  and  although  interest  and  |  main  to  be  solved  many  problems  of ;  e.  lucident.-illv ,  iie\  or  in  the  os- ,  \  e  ransp  r  ation  o  an  „  ,  million  mark.  For  that  population  1  pj  i,v  Charles  Gordon  (’  R  1' 
^Hendf  In^tpualnUneeJ^and  in!  clivi.dend  remittance'^  on  the  bor-  '  wrtrrd^g^  of  Tot  ^  '  11  os  'of  th^  a  gerine“r;"ed  7^  ^^ere  is  not  only  need  of  churches  to '  rha^^le''LporriTth^Dt?etoVs."^ 

spired  a  real  affection  in  his  col-  rowings  may  o  herwuse  operate  the  financial  weU-^  ul;  X  ent  noF  "-oatl-  I'®  adopted  and  printed  for  ,Ii,s- 

1-agues.  I  lion  oftrad^harHers  wdfich  m  '  more  keen.  on.pe.itiou  .  om ^ig^  m  r^^inx^e^  tinent^  churehos.  The  hospitals  are  of ,  tribution  among  the  Shareholders. 

By  reason  of  his  public  and  com-  kas  also  been  large  and  their  '  has  been  receiving  the  attention  of!  I  may  add  that  in  Canada  the  mar-  recognised  that  Canada  has  the  na-  hi'"''''’’''  fommunitj.  The  report  was  unanimously  adojit- 

mereial  activities,  Hosmer  pos- ,  p  anada  has  als^iecn  large  and  their ,  "ronference  at  Gen-  8in  between  the  rate  of  interest  paid  tural  resources  for  the  building  up  The  hospitals  must  be  mKlntamed,  I  („]. 

.sessed  a  spe^cial  knowledge  of  affairs  hsH  ‘  eva  ^  ^  *  .  on  bank  deposists  and  that  obtained  of  a  vast  variety  of  indigenous  in-  and  by  whom?  If  I  read  the  British  p.p^t^v  KC  moved 

and  rendered  valuable  services  to  the  The  newsprint  industrx  has  had  ^  1  bv  the  Bank  in  the  employment  of  dustries,  and  is  fitted  bv  the  char-  North  America  Act  .aright,  I  find  that  Lp,. ]  i..^  <;ir  T  nmer  rn  ii,,  ii,..t 

Bank  over  a  long  term  of  years.  :  ^^kr’huildTng"  ofTew  JlanTs  featur?  is^h?str‘‘engt^of  X  assets  has  been  steadily  declin-  j  aeter  and  sp.irit  of.  her'  population  charities  come  within  the  pundew  ,  Mp^g,..  H.Itehison  C.  A.  iltul 

I  Satisfactorr  Tear.  there  is  vet  no  end  Trice  stability  sterling  in  ter^o^^  American  ‘"K  for  several  yearn.  .  ,  ,  Y  “t.  increasingly  imporUnt ;  of  the  powers  of  the  Legis-lature,  hut  j  Charles  A.  Hodgson.  C.A..  bo  ap- 

Tt  •  1  tr.  n  t  that  mamtaincd  consumption  have  dollar  ^at  this,  a  period  of  the  year  P:!?.  h  oXhe^wnr'll  ^Vhe^Xat' exXXn  tl?’  a  pointed  auditors  for  the  Bank  for  the 

It  IS  a  Plea.surc  to  report  ,  that  ,  producers,  but  signs  whenthereserveisusuallvtheea.se.  ’Yf"  maintained  while  of  the  world.  The  great  expansion  certain  degree  tow.ards  the  tnalnten-  ensuing  year,  and  that  the  ballot 

your  Bank  \ns  had  another  satisfae-  «  ^  ^,,p’  ;  fY this  is  that  the  United  dividends  and  bonus  have  been  com-  in  recent,  years  of  mining  and  metal-  anee  of  hosplUls.  The  hospitals  are  j  for  the  auditors  be  taken  at  the  same 

tory.year.  The  increase  in  our  com-  Saturation  is  approaching  if  in- ,  States  Is^tself  financh^^^^  above  j  lurgy.  with  .them  field  no.w  extend-  maintained,  first,  by  the  local  Gov-itime  as  the  ballot  for  directors  is 

incrcial  loans  has  been  gratifying,  gippaj.^.  ^^ppn  reach- 1  crablc  e.xtent  its  exports  of  grain  and  '  I however,  we  continue  to  fulfil  j  ing  into  agricultural  Manitoba,  and  emnrent  and  then  by  private  charity,  •  taken. 

notwithstanding  the  fact  ^  p^  Canada  is  now  ‘the  Principal  :  cottou.  while  the  withdrawal  of  pro- 1  a  a'l^d^'^/how'^^  arLis^  fahriVs  ^tid  we  have  an  example  here  Inl  On  motion  of  The  Honourable 

of  our  important  borrowers  have  pulp  and  newsprint  producer  of  the  cecds  of  foreign  borrowings  in  \ew  i  ^oney .  and -at  the  same  ^  pape. .  and  ^030  various  Yuries  Montreal,  Indeed  several  examples  of ,  Henrv  Cdckshutt. seconded  bv  Mr  G 

taken  ad va^age  o  present  money  ^orld.  a  position  not  likely  to  be  lost  \Xk  aX  tL Xn.^r  of  balances  to  “"inXncet  private  charity  has  done  B.  Fr'aser.Xsolu  ions 

'Xrest  in  the  near  future.  In  the  first  nine  London  because  of  th.e  more  attrac- :  is  theXX  toward/n.aintalning  our  hospitals,  necessary’  proxies  for  llFe  BankMt 

The  Banks  of  Canada  have  a  S  Xe  t^l97^%XoXom"s’RT  TV?  M  In  those  matters  1  progress  in  a  varietV  of  other  indus^  you  are  aware-and  I  am  ;Yp7p^'"P‘®  companies 

combined  C.apital  and  Rest  of  $253,- 594  .1  o.OOO  rom^^^^  factor,-..  L.p  ^  full  appreciation  of  our  ’  trie.s.  for  which  the  extraordinary  attention  of  the .  were  unanimously  adopted. 

fiOS.OOO.  which  is  more  than  ample  ,YvX.  F„n  .  J  .  T^bore  would  appear  to  he  clear  in- [  obligations  to  the  Canadian  public.  development  of  hvdro-electrical  minister  of  1-Tnance  to  that  fact  -- 1  Thanks  To  Officers 


3Ionefarj  Sitiintioii  .\broa(l. 


'nferest "  in  the  near  future.  I"  the  first  nine  |  London  because  of  the  more  attrac- :  period  of  ‘Scarcely  less  unpressive  is  the  great  towards  maintaining  our  hospitals,  necessary  proxies  for  the  Bank  at 

The  Banks  of  Canada  have  a  S  Xe  t^l97^%Xo7rom"s’RT  I In  those  matters  1  progress  in  a  varietV  of  other  indus^  r  fh' '  companies 

.•omhined  C.apital  and  Rest  of  $253,-  ^^0  Ln  Hie  are^  contribu  ory  factor,-..  Y  full  appreciation  of  our  ’  trie.s.  for  which  the  extraordinary  attention  of  the .  were  unanimously  adopted. 

fiOS.OOO.  which  is  more  than  ample  Y’.’Yb  m  the  corresponding  period  There  would  appear  to  he  r  ear  in-  obligations  to  the  Canadian  public.  development  of  hydro-electrical  of  1-Tnance  to  that  fact  --I  Thnnks  To  Officer* 

to  take  care  of  the  demands  of  our  Tholo  f^'va^'ons  of  a  persistent,  if  .slow.  ]  Qur  offices  in  London,  Now  York  energy  is  providing  the  cheapest  and  ^he  income  tax  act  does  not  exempt,  xuimh.  wiiicirs. 

present  population  of  9,389.300.  ’,'1'  im.provement  in  business  conditions  and  Taris  continue  to  function  satis- !  most  converter t  of  all  motive  powers.  Private  charity  from  the  tax.  and  j  j|...  Zephirin  Hebert  then  move! 

Thp  o.xcess  of  capital  over  Canadian  .  'ccir P^nnr?^  nf  ^  Britain  and  while  overseas  factqrily  and  provide  a  profitable,  I  It  is  obvious,  therefore,  that  where-  prtvate  charities  arc  therefore  Hm- ]  seconded  hv  Mr.  James  KorUer.  thny 

business  requirements  is  so  K^eat  .  4.  *P^,  .  «  *  e  I  tj*ade  figures  still  show  a  heavy  vis-  and  indeed  an  indispensable,  adjunct  i  as  in  earlier  days  wo  dwelt  almost  ited.  Well,  if  private  charities  i  the  thanks  of  the  ineetin*^  tup  lipr^hu 

that  we  are  obliged  ^o’ employ  in  •  of  balunee  the.v  liave  re-  o.f  the  Bank’s  general  operations.  .In-  wholly  upon  our  agricultural,  fis.hery  of  necessity  limited,  naturally  rt he  |  tiered  to  ^ 

New  York  and  abroad  large  snrns  i ,  rormrifim  non-cT,’riTit  millc  ' a  ntore  hopeful  trend  in  recent  cidentally,  tliev  give  to  Canadian  j  and  forest  resources  when  appraising  banks,  the  great  corporation.s,  Indus- 1  president  ami  Director*’  f..r  th,-ir 

that  woald  .otherwisebe  idle.  It  wX  XVkfng  at  nracS^^  yb^^tors  a  .service  which  many  of  our  |  our  national  wealth,  we  must  now  !  trial  and  financial,  must  bear  their  ■  a^temtlcm’  t^'\he''totercsts*^'t'f 

not  your  Directors’  intention,  there- I  Yp_4  eanacirt--  th^ir  onerated  eana  fonntry  .such  as  coa  .  cotton  and  j  friends  have  been  kind  enough  to  ;  also  take  into  account  the  country’s  '  share  in  carrying  the  load.  The  Bank  Rank  '  ’  ' 

fore,  to  increase  the  Capital  Stock  of  I  P  j  ’ f  j,  P  jj  ]  P  iron  and  steel.'-are  still  operating  on  commend  most  highly.  •  untold  wealHi  in  water  powers  and  in  of  Montre.al  has  a  unique  position  in  Tn  cr,^.  l  •  .**»,<  ,  • 

thp  Rank  at  thp  nrcsent  time  but  1  :i  ^  since  laiien  10  luiie  more  uneconomic  basis,  but  other  1  minerals  t*  speaking  to  this  resoluliou.  .Mr. 

rather  to  strengthen  our  Rest  reason  of  ®re<>  branches,  such  as  shipbuilding  and  .Monetary  Sifiialion  Abroad.  cnv^int  ^t^^5  mJ'n? Hip  ^rentUt  Hebert  said: 

4  J  •.!  AViJe.  iM  vriAn-  o .>A  I  f^on  of  HCW'  and  enlargement  of  old  the  newer  inrlii<;trie<?  flip  motor  and  »  lninot*fanee  Of  \^rlenViiro  saj  tha.t  it  is  one  of  the  greatest  • 

non  Vrftn^  and  it  is  this  feature  which  electrical  trades  and  artificial  silk  ^  *!  ,  ^  /  *  banking  institutions  in  the  whole  gives  me  great  pleasure,  and 

transferring  $l,000j000  .YY'iio^Rocf  Pi’ompts  the  view  that  the  saturation  ' -re  makine  substantial  oroeress  ’  ^'iisiafid  dis/ount  rate  was  reduced  We  should  not  lose  sight  of  the  world.  It  would  not  live  up  to  the  ‘i  bonour,  to  move  the  vofe 
and  Loss  Account,  bringing  the  Rest ,  not  remote.  !  rT  n  .  Un  ?  P"  ’  P''"  P-owever.  that  agrrculture  is  fjeals  of  its  founders  if  it  did  not  [of  thanks  to  the  president.  Vice- 

dnnivtPd  the  '  'PP®  lining  industry  continues  to '  /  JenXrFfi'  rXflrv  Gnm  *^P-'*  P"’"  I*®®  .’■®'  ®‘^‘’'  fundamental.  Indus-  piay  a  leading  part  in  discharging  all  i  President,  and  directors  of  the  Bank 

^  a  expand.  ^  ^  has  made  a  wonderful  recovery  from  mained  and  the  central  institution  try,  its  importance  is  only  intensi-  such  duties  affecting  the  Xeral  of  Montreal.  The  premier  hank  of 

..urn  of  WOO.OOO  spread  over  four  P  l  the  devastating  effects  of  the  coal  |  has  been  successful  in  making  this  fied  by  the  increase  in  urban  in-  Xfare  of  the  cXXnitv  ranks  amoig  the  foremost 

years,  to  the  fund  recently  so  gener-  Immigration.  ,  strike  last  year.  W  hat  is  ol  para- ,  official  minimum  effective  by  main-  dustrics.  Nrr  should  we  lose  sight  ^^-ore  sentlemen  that  similar  dona-  P^nks  of  the  world.  Since  it  foun- 

ously  subscribed  by  the  people  of  .  .  .  .,1  1  mount  importance  is  continued  free- !  tainin^  control  of  tho  c-imnlv  of  rrodit  of  the  fact  chat  wheat  i«?  the  mo^t  geniionien,  mat  similar  oona  |  ,  .  .  ^ 

Montreal  for  those  most  deserving  Immigration,  while  still  somewhat  dom  from  industrial  strife,  and.  for- !  through  open  markeXonerations^  valuable  single  item  not  '  toXtiriX  a  -  ?  ^ 

charities,  the  Royal  Victoria  Hos-  obstin&tely  slow,  is  this  year  larger  tunately  there  is  growing  evidence  This  control  has  had  the  effect  of  production  but  also  of  our  export  towards  the  patriotic  fund,  towards;  ‘  P^l  development  and  pro- 

;)ital.  Royal  Victoria-Montreal  Ma-  ^an  last  and  of  good  quality.  Pr-ii-  of  an  earnest  disposition  on  the  part  I  stabiliXg’^the 'market  disMun^ rate  trade^^  a  so  o  our  e.xpor  ,  Cross,  and  all  such  actlvi- ;  ''' PlPPriY'*.  f 

ternity  Hospital.  Montreal  (.eneral  gration  has  not  been  stopped,  nor  •  of  employers  and  employed  towards  for  there  months  bills  at  about  And  important  as  our  a^ricul-  ’P^*®  '®  olear  evidence  that  it  ■ -Tcoial  oharacter  and  s,).iit  vvh.cli 

Hospital  and  Western  Hospital,  in  ,  .  co-operation  to  this  end.  .  4.5_16  per  cent,  and  as  short  money  •  tural  industry  is  now.  it  is  certkin  td  ‘s  sood  business  policy,  that  it  is  aj 

order  to  provide  for  loss  in  operation  ;  ed,  fewer  of  our  people  now  trek  Conditions  in  franco  during  the  has  commanded  a  better  rate  than  '  have  a  vastly  greater  future,  for  we  ^Ise  and  profitable  expenditure  of  a  ho®'’  ^le  dceii 

over  a  period  of  years  and  make  P’’®*  j  Holding  natural,  past  par  have  been  somewhat  in-  that  ruling  in  New  York,  substantial  have  manv  mi’lions  of  fertile  acres  corporation’s  funds  to  make  such  concern  of  the  successive  i>rosiJonf 

'pon  for  necessary  fpiliGes  to  mpt!'YY®*®o  and  addit^g  thereto  loO  000  volvcd.  The  financial  po.sition  of  the  |  balances  have  been  transferred  to  I  still  untouched  by  the  plough  and  substanUa.1  contributions  towards  the  ‘o.  .Y®',’  Hi  u 

rhp  powing  demands  of  the  !  4^  tY’oXaXXf  i  London,  to  the  benefit  of  the  sterling- 1  only  awaiting  settlers  to  occupy  maintenance  of  our  hospitals.  I  spiriBiahty  and  tho.so  principles 

The  .Assistance  promi.sed  by' the  Pro- .  —.M  P'’0'’cil  and  the  j  dollar  exchange.  The  Bank  of  Eng- rthem.  No  such  opportunity  for  set-  have  been  now  32  ye-ar.s  in  public  "hich  have  been  their  guidance.  Fc" 

\  inre  of  Quebec  Will,  It  IS  hoped,  pro-  ,  ,  ^  \  i-nom'T^«T  TAArtr»u  i  ^’onsolidation  of  a  largo  part  of  the  i  plays  such  a  large  part  in  the  tiers  exists  elsewnero  in  the  world  life,  and  I  have  heard  on  the  floor  years  it  has  burn  oiir  j;rrat 

-ide  for  these  recurring  deficits  m  prooiem.ot  keeping  people  on  the ,  country  s  floating  and  short  term  financial  life  of  England  that  the  today.  The  people  we  want  are  sure  of  the  House  and  outside,  the  charge  Privilege  to  have  as  president  a  gen 
the  future.  The  “.Gent  of  building  operations  I ’ improvem.ent  in  its  position  to  come,  anrj  the  filling  up  of  our  that  Jianks  were  soiillc.ss  corpora-  Genian  of  the  highc.st  distiiictioii.  or 


Immigration. 


the  Red  Cross,  and  all  such  actlvd- '  Sress.  but  also  it  has  inlierilcd 


order  to  provide  for  loss  in  operation  ;  cd,  fewer  of  our  people  now  trekking  i  Conditions  in  Franco  during  the  fiog  pommanded  a  better 
over  a  period  of  years  and  make  pro- :  .across  the  border.  Holding  natural  past  .year  have  been  somewhat  in-  that  ruling  in  New  A'nrk  si 
'  ision  for  necessary  facilities  to  meet  I  *’’0^®?®®  adding  thereto  150,000  volved.  'The  financial  position  of  the  j  balances  have*  liecn  tra’ns 
the  growing  demands  of  the  city,  j  ^  ^’®^H.v  appears |  (Government  has  been  materially  im- j  London,  to  the  benefit  of  thi 


(•onoral  Business  Conditions. 


s.  hal tn  ^nSable.''“lJ‘'tLXrt  S  I  JXr  shotnXis'^pSeriW  I  ®P^®®^  Y”  T*"  continual  I  ti„n.s.  that  they  enjoy  to  the  limit  the  |  J>Gainment...  a  lead, 

„  months  permits  issued  represented  a  1  tXtmXdiatelv  pXXg  veX  for!  ^  •'^'"®®  ''’r  "O' Ycowth  of  agricul.urc  (or  generations  U.peeial  privileges  which  they  hold  |  ®adtng  men  !>ir  Mnccut 

^,9,^  valup  of  Sv14‘^01^  000  an  inrroa^p  1  *  j  v.  ^  i  *t  'i  i  jScr\o  has  incrcasrd  bj<  o\pr  oO  por  ,  to  romp.  1  throiiffh  tlipir  chartpr  rifirhts  without  i  Bait.  T.is  loftv  idoal.s 

'  of  noo  OoVAveFfX'enrrP^nondina  '  <®'it-  bringing  its  ratio  to  liabilities  I  The  total  value  of  Canada’s  Held  |  ri„,n/their  share  for  the.  nrotert.ion  i  standing,  hi.s  acumen  and  in 


Trade  conditions  in  Canada  during 
ti'-e  vear  have  been  active,  and  while 


leader  among 
•cut  .Mercdilli. 
I.s  and  higli 
3d  iutclligencc 


e  jear  nave  ueeu  aev.v.-,  pm  ^  ^  'ciu  ..ringing  US  rauo  lo  iiaoiiuies  I  c  ne  coia.  vame  o.  vanaaas  .lem  fiolng  their  share  for  the  protection  j -sikn, ling,  iii.s  acumen  an, 1  lulplligence 

Zz  lx.1v  I  P®Hod  in  1926:  the  figures  being  com-  Stabinfv  of  the  nationa?  cXrencv  •  F!’  I’®'’  ®®"^  Jinn"  '®  TZ  and  benefit  of  the  community.  I  in-  have  shed  bistre  un  the  Bank  of 

VioTi-  s-HcVa  tnrv  nrnfit*  w  jf  fii  1  piled  from  the  fctums  of  sixty-three  This  situation  is  likelv  to'obtain  until  i '' fM"  ’  -at'  ,1  ^^000.  00,000  and  other  farnip  o-  jg^  world  ‘community’  i.e-  -'iontreal.  A\  e  chcri.sh  the  hope  that 

show  satisfactory  profits,  •'lanifold  ;  p  ,•  „;4,-  _  Mr.  i.,ii  »‘tuavion  is  iiaeiy  lo  oiuain  uiuii  ..\part  from  one  or  two  industrial .  ducts,  based  on  the  returns  for  previ-  i  divine  Providence  m-.v  -r-int  him  •, 

evidence  supports  this  statement.  ■  iVaXarent  other  than  The  ®  ®®  ‘ons  in  May  next..  A  ,.api‘tal  is.sues  there  have  been  no  im-  ous  .vears,  may  be  estimated  at  $700.-  ff"®®  there  is  am  Y'’®®  '  X  leas^  of  Be  mt  on  I  f.  ■  ’,o 

Bank  debits:  bank  clearings,  bank  1"  happy  outlook  for  bet  or  relations  ]  pYtant  Canadian  emissions  in  the!  000,000.  Therefore,  the  spending  ‘’’®  dcyelopment  of  th-at , ‘r 

3ncs’  ?mnor^ "  n'me’^'llrculation  of  commercial  and  other  edifice^  centiv  rrXged’%,JXercial  rteaTv  ,  f Z'"''  S’es"  'of  The  world.  "  These  i  f®®  the  community  as  well.  The  pre 

and  lower  mercantile  mortality  all  market  XXXXo  mm  odXsTt  he?  ami  the  withdrawal  of  a  large  part  |  i^’anaTiaT  pXin<-?s  Tnd  muni.TJX  I  matoly‘’$T700,W'^kTs  7  factoF^^^^  donations  .are  ,an  Imporl.aiit  off®of  hSXnVrsTlom ‘'TiH  ’  "'".ii' 

reveal  that  the  tide  of  business  has  4i,__''®u..:i j ’•  ZZZ 'rf _  of  the  .Arrny  of  Occupation.  .  tie.s  will  he  able  to  borrow'  at  home  siinrcme  imoortance  in  the  economic ;  against  such  charges  and  they  1  ■  .  ,‘.‘7  d'  crtor.s  v.  in 


risen  during  the  year.  ,  n.4,ii  ‘  . . . , . v— u.i  more  .•'ausiaciory  terms  lor  some  me  oi  rue  counirv'.  vmiii,  nun.-.  m.;  u..„iuu;  ju,,.,..,. .  ...  .  r. 

Speaking  generally,  manufacturing  ®'  P®P'“ 7 G  n,U  T®,’”''®"®^  Government  through  the  •  .j„  p^^jg  ^  bearing  on  an  advertisement  piibli, shed  wide  and  j  Bank  to  that  high  aiid  e.xaltcl  pu.-^i 

industries  thrive:  textile  mills  are  Yr.Ui  ^  ^  ’  Bank  of  b  ranee,  amounting  to  nearly  .  t;,ry  situation  is  extremclv  ea.sv:  the  business  of  our  hank,  for  while  far,  which  by  itself  is  good  and  sound  Gon  it  ..couples  tod,i.v.  Owing  I- 

fullv'  employed:  iron  and  steel  oper-  •  '  ®  one  thousand  million  dollars,  operate  fiiscounts  are  under  .’!  per  cent,  this  institution  is  taking  its  full  part  business  for  the  Bank,  [i  ii®,  com-]  their  high  repiitati.jiis,  flicir  con 


than  builders’  hardware. 


Foreign  balances  at  the  disposal 


000  and  oYer  farm  pr.)-  world  ‘communitv’  he-  •HonG’eal.  AVe  chcri.sh  the  hope  tha: 

«-on'’  0®”®®  tPore  is.  ami  especially  since  d'rine  Providence  may  grant  him  a 
^  development  of  that  'o®!?  le.aso  of  lif.'  not  only  for  t:m 
riierefore,  the  spending  *  ...  cnod  of  tim  Puni-  ,vr  viruorn-i  i.,., 

nr  farming’  classes  which  community  s.plrit  among  Oie  i  K®®®  O'f  llio  ImiiK  of  Monlic.'il.  l.ii, 

t  for  this  vear  at  approxi-  pcop'cs  of  the  world.  These  j  Gie  community  as  wel  l.  The  pro 
uifc,:  i’<»"  ‘  j  ranadian  provinces  an.!  municipali-  mately  $1,700,000,000,  is  a  factor  of  donations  are  an  imporla.iit  oi^*’‘®OH  '  ."'"'i'' 

,  /tie.s  will  he  able  to  borrow'  at  home  supreme  importance  in  the  economic  against  such  charges  and  they  j  ‘1  ,  ‘  .  '"ccto,'’® 

isposai  of ,  on  more  satisfactory  terms  for  some  life  of  the  country.  constitute,  in  my  bumble  jiirlgniriit, ;  OY®  ‘'0"*"^"'.®''  'n  bringing  ihr 


arnrs  continue  to  face  strong  com¬ 
petition  from  abroad,  as  an  increas- 


Speeuiafion, 


one  thousand  million  dollars,  operate  jjfiort  .lisi'oiints  are  under  .’!  per  cent,  |  this  institution  is  taking  its  full  part '  business  for  the  Bank.  Tli®,  com- j  their  high  repiitati.jiis,  flicir  coii- 
as  a  safeguard  against  speculative  (fip  fiollar  value  of  ttie  franc  has  |  in  the  .'ountry’s  inrlustrial  awaken-  \  mercial  .success  of  a  bank  is  direcily  .  scicntioiisncss  in  the  .iiscliarg.i  oi 
,  attack  on  the  exchange.  flurtuate.l  witiiin  very  narrow  limits,  j  ing,  iis  poliry  is  now,  as  it  always  |  affected  by  the  goodwill,  by  the  e.s- j  their  duties  and  de\oliou  lo  the  in 


.  rsi  nine  moninsoi  ine  year  iDi.op.j ,  •  . .  "m  .-.vj,,  m.v  ....  e.-  m  n.-ra.  found  an  outlet  in  pii!,.hc  loans  to  whicn  the  hank  showed  in  the  po-  periiy,  me  inousiry.  me- aciiviT.iea  ;  ;  -  , .  . 

'■ars  were  turned  out,  having  a  value  conviction  that  too  great  indulgence  anniversary  of  (  onfederation  bus  |  domestic  ami  foreign  industries  and  tentialities  of  the  Prairies  at  that  of  the  communitv  depfnd  largelv,  •  o®"  "•  .1. lines  l.odgei. 

of  $106,179,000.  or  practically  the/n  speculative  ventures  is  fraught  ,  deepened  the  nat  lonal  consciousness ,  fiodie.s.  A  persistent  early  date  has  been  more  than  .ves  largely  on  the_  health  of  the  |  Air.  Ib-bert  then  movc<i  ihe  ic.-o 

same  as  the  like  period  of  last  year.  ,  w'th  danger  to  imsiness  stability.  I  an.l  hclj.e.l  to  eonfir.n  f'ana.ia’s  pla.-e  upward  tren.l  of  security  markets  to  justitie.l  an.'  evidence  of  our  con-  persons  comprising  it.  an.l  what  of ,  liitiou,  as  above, 

though  thp  number  of  cars  was  i0o|  1  <>rei"'ii  Trji.le  .'V  *'1®,"®'^'**’  hope  and  trust  is  ^  reffected  to  some  r\-  tinning  faith  is  to  be  found  in  our  the  laboring  classes  who  are  em-  'j-fip  rcs.dutiou  was  ailnnlc.l  iin 

•cs'.  -  t.®'  v-'®  sreat  inheritance  given  thejfppj  gradual  easing  of  interest,  present  chain  of  16.3  branchesthroiigh-  ployccs  of  the  Bank’s  largest  custom-  aniinously 

I  see  no  reason  why  an  abatement  ,  rim  foreign  t ra.i"  of  (  anada  con- /  anadian  jmople  will  be  wortliily  em- |  ^ates  and  the  growing  pressure  of  out  the  tnree  Prairie  Provim-cs.  ers?  ., 

.if  confidence  in  the  continuance  of  tinucs  to  oxpaml  both  in  volume  and  ;  plov  ed  and  that  our  <  oiintyv,  growing  i  surplu.s  funds  seeking  profitable  in-  Summing  up,  it  m»v  he  said  that  "Furthermore’’,  continued  Hon.  ' ''®  iGtruinii  —  I  lliaui;  von  \ci  y 
these  prosperous  conditions  need  be  value.  In  the  .seven  -nontlis  tt>  U.  to-  !  m  unity  and  strength,  will  att.aiii  a  |  vestment.  The'call  loan  rate  for  the  the  business  situation  in  Canada  was  Mr.  Lemietix,  "the  dividend.s  of  the  -rincerelv,  .Mr.  .H.-lipri.  for  flic  Umii 

apprrhrndp^i.  bfr-ilsit  tbi.s  *‘on'»?'i''or**r  an>ou?i*'f'f]  to  >*'*t  morp  pliirr  in  the  B»rit  ish  !  ^  I  j)  ppi.  never  more  hoppful,  though  T  should  Bank  depend  <lirectly,  first,  upon  the  P^isniinl  leinniks  >ou  h.ivp  m'id'' 

\  eomparatively  rp.v  feature  in  $1.312. 000. ono.  heine  an  increase  of  Commorrivealili.  ,  :j  r,;»  p^j.  ,.pnt1n  like  to  add  that  no  good  can  eomo  of  degree  of  efticiency  of  the  Bank's  em-  -'‘hout  iiio,  and  on  l.ehnlf  <»r  my  co’ 

the  business  of  banking,  owing  to  the  $2l.660.oon  over  the  .-orresponding  ,  „n,  rul  M...o.n.erV  **  !  In  Mexico  onr  important  Inisincss  discounting  tne  future  too  far  in  ad-  ployees.  and  the  Bank’s  customers,  le.aKues  and  m.vsclf  i  wi.sh  to  thaiiK 

large  amount  of  securities.  I.oth  for-  jienod  last  .year  Recovery  from  1  he  <'®n  '^■<1  lanager  *  Addr.  vs.  is  „n,ip/,.apable  supervision.  Owing  ' 'a®®®-  That  is  a  tendency  to  which  and  p.speciaUy  ■  of  these  laboring  yon  for  the  graceful  and  flatferir--; 

cign  an.l  domestie,  that  are  V>.>ing /nflatum  period  has  lieen  constant  to  vj-,  ChHiriniin  ami  Gentlemen:  to  disturbed  i.olitical  eonditions  and  i ''''®  ®  people  are  prone,  and  a  classes  constituting  the  employees  of  rrniark.s  you.  .Mr.  nei.eit,  mailc  in 


t  he  business  of  thanking,  owing  to  the  $2l.660.h0n  over  the  corresponding 
large  amount  of  securities.  Iiotli  for-  jteriod  last  year.  Recovery  from  the 


Th.'  (ieneral  Manager's  Address. 


'ign  an.l  domestie,  that  are  Vxnng /nflatum  period  has  lieen  constant  to  vj-,  (hHiriniin  ami  Gentlemen:  to  disturbed  nolitical  eonditions  and  i ''''®  people  are  prone,  and  a  .’lasses  constituting  the  employees  of  i  I’cniaTk.s  you.  .Mr.  neiieit,  maile  i 

li.stributed  to  investors,  is  the  estai>-  ,  tlie  (.oint  that  tins  year  our  imports  6  o'l  have  I.efore  you  the  one  hun- 1  (o  rxee^ssive  7ins  which  destroved  a  symptom  of  the  same  over-conli-  j  those  customers  of  ours.  It  is.  Mr.  ;  proposing  the  resolution,  and  voi 

ishmr-nt  of  Securities  Departments  and  exports  hat  e  been  $4.a8.0fth.Oh0  :  dre.l  and  tenth  annual  t.ahince  sheet  !  laree  nortion  of  the  crons  iii  various  I  donee  that  got  us  into  troulile  in  the  Chairman,  by  helping  towards  the  i  Mr.  Rodger,  in  scc.inding  it.  We  ai 
\  thp  lar-TCr  T'.nnLs  linth  hprr.  nn.l!  arper  in  va  Hr  than  in  1  Oen  ;,,,  m.  .1,4  ,  la.  gc  pori  oil  Ol  im  ..ops  in  v  an  m.s  _  h  l.^.v^KoG  .1,4.  .. _ ...  .  ......  . 


t  \  the  larger  Banks  both  here  an.l  j  larger  in  value  than  in  1920.  an  in-  of  the  Bank. 

abroatl.  |  erease  of  more  than  .60  per  .-ent.  in  accordance  wifli  cistom.  let  me 

Onr  .Securiti's  Driiartm.'nt  faeil- i  this  recovery  mu  h  of  the  prev'ailing  I  eomii'ent  brieflv  on  the  prin.-inal 
i’ ates  (he  operation  of  our  Bond  and  prosp.-rity  may  bo  traced,  and  to  this  ,  pfi^nges  t  herein'  an.l  the  more  i'm- 
I ’ivestmont  Hoiise  elients  and  I'road- ;  re.-over.v  agricultural  production  and  -portant  factors  in  the  trade  ao'i 


clistri.-ts,  business  ha.s  faced  a  difli- 
culi  year  au<l  tra.le  i.s  dull  through¬ 
out  the  Republic. 

Commercial  failtires  in  (anatla  for 


pi., St.  maintenance  of  the  hospital.s  that :  deeply  indebted  to  you  fur  lliis  proof 

The  speculation  now  so  much  in  you  safeguard  the  health  of  t  he  com- 1  of  your  eonfldenre  in  n.s.  ami  in 

evidenc.',  to  which  your  President  munitj'.  antl_  obtain  tnat  maximum  |(i,p  ,ad m I iii.st ration  of  tlie  Bank  over 
has  referred,  is  a  direct  reflection  of  j  degree  of  eflieieney  wnich  bears  dir-,  which  we  linvc  llie  liomnir  In  pr' 

this  tendency.  Speculation,  like  fev.*r,  ]  ectl.v  upon  the  jirosperity  of  the  jjj,.,," 


Bond  Houses  liave  reached  con-  contributed.  Per  capita.  Canada  now  year’s  l.tisiness.  I  7®®,  '/f  47T’7‘!r.’.'77...:.\’'u..toto '  Zv  m^iy’a  fever,  w'iii  ‘probably  cure  i  "I  have  nothing  further  to  add.  As  I 

siderabie  proportions,  but  as  they  are  stands  almost  tn  the  van  of  nations:  First,  i  nen.  in  two  fundamental  re-  *oo7“r.?m.  •  7ooc  ^  liahilities  of,j,gp|f  experience  suggests  the  wis-  a  modest  shareholder  of  the  Bank  ^  Gunk  that  Air.  Heheit  will  m.t 
IToperly  safeguarded,  they  represent  tn  respect  of  foreign  commerce.  The;spects.  earning  r-ower  and  liquid  m  IJ-b.  |  dom  of  guar.’.ing  against  possible  set-  following  quietly  its  activities  all  the  object  to  my  adding  .a  few  wor.ls  1-. 

desirable  business.  balanee  off  trade,  although  consider-  strirngtli  ..f  resources,  our  position  Bank  clearings,  whirli  arc  u.sually  ;  Pavks,  wlm.-eas  over-optimism  car-  year  round,  I  sav  in  conclusion,  that  w  hat  ho  has  said,  I  do  nut  k nor,  ,t 

Tho  i’.tatr  of  agriculture  is  the  ably  roducod.  rrmains  ia  favor  of ;  rontinuo?  highly  satisfactory.  Mover  takon  a  barorroter  of  boymoFs,  i  rios  with  it  tho  evor-present  danger  of  not  only  do  1  fully  approve,  hut  1  B.  gonorally  known  that  onr 
haroTTioter  of  btisinos?.  In  a  country  Canada.  •  havo  wo  boon  hottor  proparofl  to  caro  havo  boon  higher  by  8  por  cont  for  .  ^  ruflo  awakening.  hoartily  approve  of  the  action  of  the  prc.sidont  has  coinplotptf  liis  tiPtli  yc."*;' 

of  wido  area  such  as  (.anada,  me-  Haifwn'i  !  normal  neods  of  the  pul>-  the  whole  of  ('an.ada  t  han  a  year  ago.  I  Neverthelefs,  allowing  for  the  directorH.”  fApplauseJ  in  the  soiwioe  of  tho  bank,  corrf^ 

tporoiogical  conditions  vary,  as  in  **  '  ;  and  to  moot  any  busineiss  or  Bank  dobits,  that  is  the  total  of  items  pendulum  and  for  the  Tn  seconding  the  resolution.  Mr.  W.  spftnding  to  llm  < 'onfederation  .Inhi- 

fho  past  season,  yet  despite  a  oool,  It  is  trite  to  say  tTiat  railways  are  ;  financial  exigency.  charged  to  oustomers’  accounts,  are  |  fy>t  tfijit  we  are  living  d .'iwn  our  mis-  M.  Stewart  said :  **Mr.  Chairman,  as  leo  >0!  t'-anada.  and  T  tliink  .such  ;> 

w*  t  spring  which  delayed  seeding,  the  arteries  of  a  country  s  commerce  1  At  tho  close  of  our  hank  year,  total  even  better  indicator,  and  these  !  takes.  Canada  can  with  assurance  I  happen  to  be  one  of  the  largest  in-  wonderfUtl  point  as  Uint  shouh]  ho 
a  good  harvest  was  reaped.  The  and  that  unless  railways  are  permit- I  assets  stood  at  SH.3 1  .nOO.OOU,  and  of  ^t*e  9  por  cont  in  excess  of  192fi.  [look  forward  to  a  future  undreamed-  dividual  shareholders,  I  have  much  added  to  the  resolutinn*’. 
wheat  crop  of  the  Western  [irovinces ;  ted  to  impose  carriage  charges  ade- f  thisamount  $481 ,999.000  was  in  lif|uid  4  r  •  i*  i  n  •  «  hv  the  p'athers  of  Confederation,  pleasure  in  seconding  the  resolution  , 

was  corsidorably  m  excess  of  100,.  i  quate  to  maintain  efficiency  of  opera- ;  form  cash  ^^11  loans,  somrities,  or  bMouisive  tear  Jn  Hiismcss.  Not  in  any  spirit  of  boa.stfulness,  but  proposed  by  the  TTon.  Mr.  f.emieux.*’  T-k-fol.  Herhort  Mol.^on.  ^ 

909.090  bushels  from  a  seeded  area  j  tion  and  to  yield  a  reasonable  recom- 1  other  items  readily  realizable.  These  ('anada  has  attracted  more  than  *  merely  in  calm  appraisal  of  our  coun-  As  the  resolution  was  put,  Mr.  then  inovoiJ.  sccondf  d  by 

lalf  a  million  acres  less  than  in  1926.  pense  to  their  proprietors,  coitimercc  quick  assets  eoual  03.78  per  cpnt  of  usual  attention  from  the  people  of  try  and  its  resources,  may  we  not  John  Hamilton,  of  Quebec,  a  share- ■  B.  Fraser,  that  the  tlia.nks  of  the 


meeting  are  hereby  tendered  to  the 


lalf  a  million  acres  less  than  in  1926.  pense  to  their  proprietors,  coitimercc  quick  assets  eoual  03.78  per  cpnt  of  usual  attention  from  the  people  of  try  and  its  resources,  may  we  not  I  John  Hamilton,  of  Quebec,  a  share- ■  B.  Fraser,  that  the  tlia.nks  of  the 

Jn  quantity  this  yield  has  been  ex-  will  be  impeded  in  movement,  to  the  our  total  liabilities  to  the  ]>ublic.  and  other  lands  thi.s  year,  ))arily  by  the  i  claim  that  we  have  all  the  attributes  holder,  rose.  1  nieeting  are  hereby  tendcreil  to  the 

ceeded  onlv  once  in  1923.  Alberta,  prejudice  of  producers.  |this  reflects  the  usual  position  in  celebration  (d  the  Diamond  Jubilee  :  w’hich  go  to  make  a  mighty  nation?  ‘‘May  I  say  that  I  rise  to  oppose  i  S^neral  manager,  the  a.ss’Istant  gen- 

favored  with  abundant  ramfall.  pro-  Rnsiness  In  I'lie  Tnited  Slates,  j  whicli  your  Bank  is  maintained.  of  Confederation  and  the  o])ening  of  1  We  are  blessed  in  our  sturdy  popula-  the  resolution,’*  he  said.  *T  do  so  !  era!  managers,  the  snperinfendenf?. 
duced  a  gr  a  c  n  rf  wh  *  rnd  oats.  '  >  >  •  .  •  commereial  loans  in  T'anada  an  international  bridge  between  Buf-  :  tion,  free  from  discord,  far  removed  wdth  a  great  deal  of  regret,  liut  f  am  ;  the  managers  and  other  officer.^  of 

supplying  the  whole  of  the  increase:  The  present  prosperity  of  the  Uni- I  have  increased  by  about  .‘53.009.009  falo  and  F'ort  Firie  to  commemorate  !  from  wuir's  alarms,  with  a  summer  compelled  to  do  so.  As  a  previous  ■  the  Bank  for  their  services  during 

in  the  former  cereal  for  all  (anada  j  ted  States  seems  based  on  a  sound  and  now  stand  at  $255, 1 90,009.  .Many ‘the  century  of  peace  between  Can- j  climate  unsurpassed  in  the  universe,  speaker  has  said,  and  as  you  all  I  the  past.  year. 

thoujrn  Saskatchewan  still  holds  the  j  foundation,  and  although  the  marked  of  our  largest  indu.striai  customers.  *  ada  and  her  great  neighbour.  These  1  a  winter  climate  that  make'*  of  us  a  know',  there  is  an  action  in  the  courts  i  *  t  •  c*  ? 

,  remier  Hlace  as  principal  grain  pro-  j  upward  trend  of  Imsiness  prevailing  t  owing  to  their  strong  liquid  position,  J  hap])y  events  have  coincided  with  the  !  hardy  people,  and  lavish  natural  re-  to  the  effect  that  the  directors  have  j  speaking  tn^  UjIf  resolulion,  Co-, 
ducer  of  the  provinces.  M  itliout  go-  the  last  two  .years  has  ea,sed  off,  there  |  need  less  banking  ac<-ommodation  most  exjiansive  year  in  V  usiness  en- 1  3our<'e.s.  no  right  to  make  sueh  grant,  and  i  said:  '‘\\n  a.rc  proud  1  know 

ing  into  detail,  it  may  be  said  in  are  definite  indications  that  the  reas- |  from  us  than  heretofore;  also,  certain  terprise  that  this  <’ountry  has  ever,  This  appraisal  lieing  correct,  we  as  I  am  in  the  forefront  of  the  action,  *  ^he  history  and  traditions  of  Ihi  . 

general  terms  that  the  farmers  the  i  onably  satisfactory  <?onditions  that  loans  of  a  special  nature  v/hich  ap- ‘  known,  and  our  many  thousands  of .  can.  given  ]irudent  mianagement  of  I  do  not  think  it  would  be  proper '  l^l^e  old  institution,  and  I  know  that 

country  over  were  well  rewarded  for !  now  obtain  wdll  be  maintained  and  i  peared  upon  our  books  last  year  ,  visitors  must  have  carried  away  im- ■  our  public  affairs,  proceed  upon  our  for  me  to  say  nothing,  at  this  meet- |  you  wdll  ail  agree  witli  me  when  T 

iheir  labor  last  season.  Some  crops  I  that  further  m^oderatc  growth  may  have  in  the  interim. been  paid,  Ijeing  '  pressions  that  will  enhance  the  pres-  destined  w'aj’  with  courage  and  en-  ing.  wdth  regard  to  it,  and  1  will  not  sny  that  the  in.stitut.ion  tiepends  en- 
ran  substantially  above  average,  and  j  be  expected.  It  is  not  a  prosperity  as  replaced  by'  advances  more  widely  :  lige  of  the  Donriinion  altroad  and  ac- !  thusiasm.  say  things  even  apart  from  the  legal  |  tirely  upon  tho  quality  and  charnc- 

the  bountiful  harvest  supplies  the  bounteous  as  that  witnessed  la.st  spread,- -an  indication  of  greater  bu- !  crue  to  our  advantage.  .Added  to  this.  |  •  •  1  t>  *  aspect.  I  am  Justified  in  say  ing  that  !  ter  of  its  personnel.  Your  general 

means  of  maintained  business  ac-  year,  when  industrial  acti’^'lcy  vyas  at  siness  activit.y  in  the  country  genrral- !  we  t-an  now'  with  satisfaction  claim  )  InniiHual  Reports.  .  (  am  compelled  in  my  conduct  as  j  manager,  -  Sir  F''redc rick 

fivity.  (.'anada  wnll  continue  to  rank  ,  its  peak,  but^  it  is  a  more  wide-  ly.  The  total  commercial  loans  of  all  that  tourist  travel  thanks  to  good'  The  customarv  reports  on  condi-  and  much  as  I  regret  to  do  :  Taylor,  will  shortlv  have  completed 

rs  the  principal  wheat  exporting  :  spread  prosperity.  It  is  a  significant  Canadian  banks  at  the  nd  of  Septem- .  hotels,  good  roads,  and  splendid  rail- .  tion  in  the  various  provinces  have  ■  1  intend  to  see  the  action  through  j  130  years  of  service  with  the  Bank 

4*ountr.v  of  the  world.  ^  point  that  profits  of  large  business  ber,  the  latest  figures  available,  ag- |  way  and  steamboat  facilities  is  in- '  ijpen  prepared  and  are  available  on  '  9o  matter  what  the  result  may  be.  (annlause)  during which  time  he  h^is 

In  this  connectun,  it  may  be  re-  concerns  are  for  the  most  part  on  a  gr^ated  $1 .035,800  000.  i  creasing  rafiidly.  Our  revenue  from  !  request  to  any  persons  desiring  them.  '  is  curious  that  I  of  all  men  should  occupie<I  nosition.s  from  the  bottom 

marked  that  the  lot  of  Canadian  more  moderate  scale  than  those  eh-  Our  deposits  total  $709,100,000.  an  :  tourists  is  estimated  for  the  current  1  be  compelled  to  take  an  action  that  t  tn  hie-hecit  *iml  -uA  hich  he  h  is 

firnicrs  has  been  much  im.proved  in  joyed  in  1926.  ...  increase  of  $r2,900,000  from  the  cor- :  year  at  over  200  millions  of  dollars.  1  Report  Adoptca  j  would  seem  to  many  of  you  here  ^  *  „,i"  ,.np,,i  nn-nthernf- 

the  last  three  or  four  years.  A  sue-  The  banking  situation,  it  is  agreed  ■  responding  date  last  year.  W  hile  which  may  be  compared  with  the  t  The  chairman  then  said:-  -■‘With  '  against  the  magnificent  charity^  of  i,.,vn  is  iv  thPir  service'; 

cession  of  abundant  harvests,  mar- Ms  sound;  agricultural  conditions  are  much  of  this  represents  deposits  of  sum  of  approximately  250  millions  i  your  )>errr.ission.  we  will  go  on  with  .the  Montreal  hospitals.  That  is  a  |  7.  '  "  /  ,  ,  j  .  7,;. 

keted  at  fair  prices,  co  joined  with  1  better  and  the  farmer  has  much  im- ‘  a  commercial  and  special  nature,  a  payable  in  intere.st  by  Canada  an- 1  the  next  resolution  after  whitih  I  ;  m.atter  of  deep  regret  to  me,  but  1  '  **'  'V  wonaciuu  spi  ^  .,  ,, 

receding  cost  of  other  commodities,  :  proved  his  position;  labor  is  as  w^ell  goodly  portion  of  the  increase  has  oc-  nually  on  its  foreign  indehtedness.  shall  move  the  adoption  of  the  re- '  cannot  help  myself.  It  is  as  trustee  ;  ‘ho  progress  (u  1 1 

has  largely  closed  the  gap  of  price.«  or  better  off  than  it  has  been  at  any  curred  in  our  Savings  Department,  In  "the  sixty  years  since  Confeder-  port”,  that  I  am  acting.  1  have  held  shares  j  or  .viontreal.  and  may  1  s,t> 

between  what  the  farmer  buys  and  time  in  the  country's  history,  and  showing  both  widespread  prosperity  ,  aiion,  a  mariVllous  development  has  |  The  Hon.  Rodolphe  Lemieux,  K.C.  '  for  over  50  years  as  trustee,  and  held  -  ^  deliglued.  and  I  am  surA-* 

what  he  sells  and  so  has  moderated  1  business  activity,  though  it  has  de-  and  continued  public  confidence  in  occurred  in  this  <‘Ountry,  and  ft  is  !  then  moved,  secondc<i  by  Mr.  W 7M.  :  many  thousands  of  shares,  and  as  tho  ^Board  of  Directors  are  dc- 
the  one-time  prevalent  agricultural ,  dined  from  its  peak  level,  has  re-  the  Bank  of  Montreal.  satisfactory  to  realize  that  the  Bank’s  |  Stewart:  tone  of  the  trustees  of  a  little  Pro- ,  Hs^htod,  to  see  so  many  of  our  su- 

discontent.  ceded  in  an  orderly  manner.  As  a  sign  of  this  country’s  vrow ing  .  [irogress  has  kept  pa<o  with  the  ‘  That  the  action  of  the  directors  in  !  testant  hospital  in  the  city  of  Que- j  h^^'bdendents  and  bi.nk  manager®' 

Foreign  ranital  •  elements  in  the  present  capital  resources, —  the  deposits  pay-  progress  of  the  Dominion.  Here  1  voting  the  sum  of  $200,900  payable  bee  which  has  hard  work  to  exist.  )  h^'**e  IcHlay.  We  have  many  of  ns 

Foreign  p  .  situation  are  rather  less  favorable  able  after  notice  in  all  banks  ex-  nd»l  t  mention,  for  the  benefit  in  *  in  four  annual  instalments,  to  the  I  hold  600  shares,  and  we  do  not  j  felt  that  we  do  not  seo  nearly  enough 

C'apital  continues  to  flow  freely  j  than  they  might  be,  in  that  autumn  :  ceed  the  total  commercial  loans  by  particular  of  those  abroad  who  are  ;  four  million  dollar  Joint  Hospital  like  and  cannot  afford  to  see  money  1  of  our  repre-stenta lives  in  distant 
into  Canada  from  New  York,  where  |  business  has  not  measured  up  to  ,  360  millions, V  whereas  15  years  ago ,  interested  in  Canada,  that  w  ith  the  i  Campaign  made  in  Montreal  in  April  i  given  wrongly,  if  it  is  wrong.  If  it  parts  of  this  country,  and  in  the  4 
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other  oouiitrleg  where  we  have 
branches". 

TIhc  motion  wag  carried  with  ap¬ 
plause. 

In  reply  to  this,  the  general  man¬ 
ager,  Sir  Frederick  Williams-Taylor, 
.‘iaid: 

"I  am  deeply  indebted  to  you.  It 
is  beyond  my  power  to  express  my 
feelings.  I  am  touched  at  your  a.p- 
precilatlon,  and  your  kindly  refer¬ 
ences  to  my  services  "with  the  Bank. 
I  may  say  that  it  is  a  matter  of 
pleasant  duty  to  exprei.s  to  wu  on 
my  own  behalf  and  on  behalf  of  the 
executive,  and  entire,  .staff  of  the 
Bank,  our  deep  appreciation  of  your 
commendation  of  our  serHces  during 
the  past  year.  I^et  me  refer  with  in¬ 
tense  satisfaction  to  the  loyalty,  co¬ 
operation,  zeal  and  fine  .spirit  of 
devotion  of  the  exceptional  "men  and 
n  omen  In  our  service.  I  need  hardly 
dwell  on  the  Incalculable  value  to 
the  Bank  of  these  qualitie.s,  in  which 
o\ir  standard  has  never  been  higher 
than  it  is  today”. 

The  chairman  then  said:  "The 
remaining  business  before  the  meet¬ 
ing  is  the  ballot  for  the  appointment 
of  auditor.?  and  the  election  of  di¬ 
rectors  for  the  etLsuing  year. 

"Before  proceeding,  I  wish  to  say 
that,  at  my  suggestion,  your  direc¬ 
tors  have  approved  of  a  rc-organl- 
7ation  by  which  I  am  to  become 
('ha.lrman  of  the  Board  and  Chairman 
of  ihe  Executive  Committee  thereby 
constituted. 

"This  action  has  been  taken  with 
.1  view  of  strengthening  and  broad¬ 
ening  the  structure  of  executive 
management  of  the  great  and  grow¬ 
ing  property  of  which  your  board 
are  trustees,  and,  in  my  judgment, 
will  conduce  to  the  advantage  of  the 
shareholders.  It  is  not  my  Intention 
to  relinqui-sh  the  position  of  Chief 
Executive  of  the  Bank  so  long  as  I 
retain  the  confidence  of  the  Board 
and  of  the  Shareholders”. 

The  ballot  for  the  appointment  of 
auditors  and  the  election  of  direc- 
Ir  rs  tor  the  en&uilng  yeax  was  then 
proceeded  with. 

The  scrutineers  appointed  for  the 
purpose  reijorted  that  Messrs.  .lames 
Hutchison.  C.A.,  and  Charles  A. 
Hodgson,  C.A.,  were  duly  appointed 
auditors,  and  the  following  gentle¬ 
men  duly  elected  directors:  Thoni.as 
Ahearn,  D.  Forbes  Angpis,  E.  W. 
Beatty,  K.C..  The  Honourable  Henry 
('ock.?hutt  General  Sir  Arthur  Cur¬ 
rie.  G.C.M.G.,  K.C.B..  H.  R.  Drum¬ 
mond,  G.  B.  Fraser,  Sir  Charles  Gor¬ 
don,  G.B.E.  The  Honourable  Sir 
Jx>mer  Gouln,  K.C.M.G.,  Harold  Ken¬ 
nedy,  .T.  W.  McConnell,  William  Mc- 
.Master,  F.  B.  Meredith,  K.C.,  Sir 
Vincent  Meredith,  Bart,,  Major-Gen¬ 
eral  the  Hon.  S.  C.  Mewbum.  C.M.G., 
y.  W.  Molson,  Ident.-Col.  Herbert 
.Molson,  C.M.G.,  M.C.,  James  Stewart. 

At  a  subsequent  meeting  of  the 
directors,  Sir  Vincent  Meredith,  Bart, 
was  elected  Chairman  of  the  Board 
and  Chairman  of  the  Executive 
Committee;  Sir  Charles  Gordon, 

G. B.E. ,  was  elected  President,  and 
Mr.  H.  R.  Drummond  and  Major- 
General  the  Honourable  S.  C.  Mew- 
burn,  C.M.G.,  were  elected  Vice- 
Presidents. 

An  Executive  Committee  of  the 
board  was  appointed,  consisting  of 
Sir  Vincent  Meredith.  Bart.,  (chair¬ 
man),  Sir  Charles  Gordon,  G.B.E., 

H.  R.  Drummond,  Esq.,  and  Major- 
General  the  Honourable  S.  C.  Mew- 
burn,  C.M.G. 

VALUE  OF  TOURIST 
TRAFFIC  TO  WEST 

Has  Become  An  Important  Fac¬ 
tor  in  Summer  Business 
of  Alberta. 

CnlRary  Borenn  The  Flnnnclal  Time*. 

Calgary.— One  of  Alberta’s  poten¬ 
tial  .sources  of  important  revenue 
will  be  the  tourist  traffic.  Already 
hundreds  of  thousands  of  dollars  arc 
coming  annually  from  this  source, 
hut  this  traffic  is  only  at  its  begin¬ 
ning.  It  has  been  hampered  by  the 
lack  of  good  roads  but  by  next  sum¬ 
mer  this  handicap  will  be  removed 
for  Alberta  will  have  a  main  gra¬ 
velled  highway  from  Edmonton  to 
Ihe  border  via  Calgary,  and  branch¬ 
ing  west  at  Calgary  will  be  the 
Bauff-Windermere  road  which  also 
Is  hooked  up  with  Field  and  Golden. 
From  Golden  a  fine  road  runs  dow'n 
to  Windermere  making  a  complete 
triangle  v’lth  scores  of  side  trips. 

Here  are  transportation  facilities 
which  give  lourishs  access  to  the 
very  finest  scenery  in  the  world 
For  sheer  beauty  the  Rockies  which 
are  traversed  by  these  ro.Tds,  than 
which  there-  are  few  better  any¬ 
where,  cannot,  be  surpassed,  and 
there  are  convenient  campling  places 
established  by  the  Dominion  Parks 
Department,  so  that  comfort  and  con¬ 
veniences  arc  assured. 

Then  from  Windermere  one  may 
motor  dow-n  to  Cranhrook  and  go 
cast  to  Lethbridge  and  back  to  Cal¬ 
gary  or  south  and  west  to  (he  PacU 
coast.  Or  turning  south  at  Leth¬ 
bridge  one  may 'motor  down  into 
Montana. 

Alberta  is  ftilly  alive  to  the  value 
of  tourist  traffie.  She  has  seen  the 
millions  of  dollars  of  nehv  money 
pfuiring  into  Ontario.  Quebec  and 
British  Co.lumbia.  and  she  is  hurry¬ 
ing  the  building  of  good  road.?. 

Once  the  main  highways,  north 
and  south  and  east  and  west,  are 
compicte'l  attention  will  be  diverted 
to  the  main  feeders  and  in  duo 
course  Alberta  will  have  a  network 
of  good  roads.  With  those  and 
with  the  scenic  fascinations  she  has 
to  offer,  .she  feels  that  she  will  get 
her  full  share  of  motor  tourists. 


THE  GREAT  PHTSICLiN. 

If  men  feels  far  from  well  it  Is 
to  the  physician  he  goes,  but  often 
he  forgets  to  consult  Nature,  the 
greatest  of  all  physicians.  For  it 
i.s  the  atmosphere,  uncontaralnated 
by  industry,  thiit  is  the  finest  of  all 
tonics.  Noble  California  allows  you 
to  breathe  deep  of  the  mountain  air; 
makes  you  enjoy  her  clear,  sun¬ 
shiny  days  and  cool,  refreshing 
evenings.  Her  people  are  most  hos¬ 
pitable,  and  above  all  they  them¬ 
selves  breathe  romantieJsra :  they 
pass  it  on  and  you  arc  forced  to 
partake.  Is  not  this  life  in  the 
deepest  and  purest  sense?  And  the 
C  anadian  Pacific  Railway,  having 
..  that  knowledge,  have  arranged  spe- 
\»tial  travelling  faclUtlen  which  take 


RURAL  CREDITS 
UQUOR  POUCY 
ARE  BIG  ISSUES 

Manitoba  Government  With 

Slim  Majority  Begins  In-. 
teresting  Session 

-BIG  RAIL\^Y  projects 

Legislation  For  Sale  of  Beer  by 
Glass  to  be  Brought  Down-— 
Municipalites  Not  to  Share  in 
Liquor  Profits. 

Winnipcfc  Biireaii  The  J-'Inanctal  Time* 

Winnipeg.  —  With  the  northern 
areas  about  to  burst  forth  with  great 
miTilng  activity,  the  Huds'on  Bay  and 
the.  Flin  Flon  Railway  due  to  be  com¬ 
pleted  during  the  coming  year  and 
Important  legislation  pending  in  a 
number  of  realms  the  session  of  ihe 
Manitoba  Legislature  which  got  un- 
derw'ay  this  week  will  he  closely 
watohed  by  business  interests  here. 

It  is  the  Bracken  government's 
first  appearanoe  since  it  was  return¬ 
ed  to  power  at  the  last  election,  and, 
owing  bo  the  change  in  the  align¬ 
ment  the  ijolltical  aspect  is  regarded 
as  distinctly  interesting.  The  gov¬ 
ernment  finds  itself  with  2n  of  the  55 
seats,  and  while  it  is  in  a.  position  to 
control  the  House  its  grip  will  be 
precarious  if  anything  like  a  united 
front  ts  offered  in  opposition  to  its 
program.  The  eight  or  nine  inde¬ 
pendents  whoso  support  could  pretty 
will  be  depended  upon  during  the  last 
Legislature  have  disappeared  with 
one  exception,  while  the  Conserva¬ 
tive  party  with  14  members,  most  of 
them  astute  parliamentolans,  looms 
up  as  a  formidable  opposition. 

Manitoba  has  the  proportional  re¬ 
presentation  system,  and  a  count  of 
the  first  choices  shows  that  the  gov. 
ernmeut  only  got  52,884  out  of  the 
total  of  163,250  votes  cast — less  than 
one-third.  The  Conservatives  got 
44,321  votes,  most  of  which  was  pli¬ 
ed  up  In  Winnipeg,  the  Liberals  33,- 
201,  and  I.<abor  16,681.  Opponents 
of  the  government  are  consequently 
contending  that  its  mandate  is  a 
shady  one. 

Concerned  on  Liquor  BiiL 
When  the  Speaker  Is  In  his  chair, 
the  government  will  have  a  majority 
of  one,  hut  its  position  is  rather  bet¬ 
ter  than  the  figures  indicate.  There 
will  probably  be  few  Issues  in  which 
the  Conservatives,  Liberals  and  I^a- 
bor  will  unite  against  the  adminis¬ 
tration.  The  government  is  a  Unit¬ 
ed  Farmers’  organization,  and  its 
members  represent  substantially  the 
rural  electors  who  probably  alwaj'S 
will  largely  dictate  the  course  of 
events  in  this  province. 

In  Winnipeg  public  interest  to  the 
present  session  is  largely  concerned 
upon  the  new  liquor  bill  w'hich  tlic 
government  will  bring  down.  As  a 
result  of  the  Iasi  referendum  it  will 
provide  beer  by  the  glass  privileges, 
and  also  permit  liquor  to  ho  ptir- 
chased  by  the  bottle  from  a  govern¬ 
ment  store  and  carried  home.  Fol¬ 
lowing  the  passing  of  the  measure 
beer  may  be  served  from  a  restaur¬ 
ant  or  hotel  table,  a  privilege  which 
is  expected  to  bring  considerable  re¬ 
venue  to  the  latter  enterprises. 

The  first  political  bomb  has  been 
that  tlie  municipalities  of  the  pro¬ 
vince  are  no  longer  to  share  in  tlie 
liquor  profits.  Formerly  they  were 
granted  50  per  cent.  Against  this, 
however,  a  50  per  cent,  cut  in  the 
municipal  com  mis  si  oner’s  levy  has 
been  promised.  One  will  about  hal-  j 
ance  the  other  and  the  municipall- 1 
ties  will  come  out  about  the  same.  ; 

The  government’s  sympathetic  eo- , 
operation  in  the  huge  developments  : 
of  the  Northland  ha.s  been  pledged.  , 
Premier  Bracken  himself  represents  | 
the  constituency  of  The  Pas,  and  is  | 
keenly  interest^  in  the  big  projects  j 
of  the  back  areas.  In  fact,  the  gov-  j 
ernment  has  been  commended  in 
business  circles  for  its  aggressive¬ 
ness  in  facilitating  the  big  Flin  Flon 
deal  by  means  of  waN-lng  its  royal¬ 
ties  and  undertaking  to  subsidize  the 
necessary  railroatd.  It  h;is  been  af¬ 
firmed.  however,  that  the  acfaon  as 
regards  the  royalties  must  not  be 
taken  as  a  precedent. 

During  the  coming  session  some 
readjustment  In  rural  credit  mattets 
are  promised,  but  it  has  not  been  in¬ 
dicated  just  what  these  arc.  Financial 
men  here  have  no  use  for  the  whole  , 
enterprise,  hut.  the  Bracken  adminis-| 
tration  can  hardly  nm  counter  to, 
the  expressed  will  of  the  farmers  of 
the  province.  The  next  report  on 
the  position  o  the  rural  eerdit  soii- 
etles  is  being  awaited  with  interest. 

A  measure  pro\ddlng  for  old  age  \ 
pensions  under  the  federal  govern-  ' 
menfs  scheme  is  promi.sed.  A  water ; 
power  survey  of  the  province  is  also, 
to  be  made.  J.  T.  Haig,  one  of  the , 
Winnipeg  Conservative  members,  has  1 
aniicmced  his  intention  ' to  introduce  t 
a  bill  for  a  reduction  in  the  income , 
tax  so  that  the  prownclal  levy  will  I 
conform  with  that  of  the  federal  gov- 1 
ernment.  I/egislation  providing  for| 
a,  periodic  day  of  rest  among  certain  | 
classes  of  industry  will  be  intro- j 
diiccd. 

On  tho  jloor  of  the  house  the  gov- 1 
ernment  find.?  Its  po.sltion  weakened  ' 
by  the  loss  of  Hon.  It.  W.  iiraig.  the 
fonner  attorney-gemcral,  who  did  not 
offer  himscif  for  re-election.  Mr. 
Craig  was  a  tower  of  strength  to  the 
government  both  as  a  -legal  adviser 
and  as  a  'debater.  W.  J.  Major,  his 
successor,  however.  Is  a  vxninger 
man.  who  gives  considerable  prom¬ 
ise.  In  R.  A.  Hoey,  the  new  minis¬ 
ter  of  education,  the  government  has 
a  man  of  exceptional  speaking  gifts, 
whose  experience  in  the  federal  j 
house  will  be  an  asset  to  the  party. 
On  the  Opposition  benches.  .Fudge  H. 

A.  Robson,  formerly  public  utilities 
commissioner,  is  the  new  leader  of 
the  Liberal  part.y,  who  has  already 
proved  himself  an  astute  critic. 


you  through  Canada’s  Alps,  the 
Rockies,  and  then  to  Callfomla.  Let 
F.  C.  Lydon.  City  Passenger  Agent. 
143  St.  James  street,  phone  Harbour 
4211.  or  any  Canadian  Pacific  Rail¬ 
way  Ticket  Agent,  aid  you  to  seek¬ 
ing  peace  and  contentment. 


^^-9PO:gppjHcreQse  in  tndusirial  ProdudiofC^ 


A  report  on  the  manufacturing  statistics  of  the  Prairie 
Provinces,  just  issued  by  the  Dominion  Bureau  of 
Statistics,  shows  that,  769  industries  in  Greater  Win¬ 
nipeg  and  Urban  Manitoba  produced  goods  to  a  value 
of  $124,145,000  during  1925.  According  to  this  report, 
the  output  of  Manitoba  industries  was  more  than  three 
times  that  of  all  industries  in  Saskatchewan  and  almost 
$50,000,000  more  than  the  value  of  goods  produced  by 
all  industries  in  Alberta.  Manitoba’s  output  of  manu¬ 
factured  goods  exceeded  in  value  the  combined  pro¬ 
duction  of  Saskatchew^an  and  Alberta  by  $8,939,000. 

Even  more  remarkable  is  the  advance  of  industry  in 
Greater  Winnipeg  and  Urban  Manitoba  since  1925. 
Last  December,  the  Industrial  Development  Board  of 
Manitoba  reported  that,  within  the  year,  36  Manitoba 
manufacturers  had  enlarged  their  plants  and  49  new 
industries  had  commenced  production.  A  canvass  of 
manufacturers  brought  out  the  fact  that,  during  1926, 
Manitoba  industries  achieved  an  average  output  in¬ 
crease  of  25  per  cent.  Goods  to  the  value  of  $155,- 
182,000  were  produced.  The  value  of  the  year’s  pro¬ 
duction  exceeded  that  of  1925  by  more  than  $31,000,000. 

The  present  year  sees  Greater  Winnipeg  and  Urban 
Manitoba  making  further  industrial  progress.  As  many 
as  21  plants  have  been  enlarged,  and  22  new  industries 
have  been  launched.  The  1927  survey  of  the  Industrial 
Development  Board  of  Manitoba  will  not  be  completed 
before  the  end  of  November,  but  it  has  advanced 
sufficiently  far  to  indicate  substantial  gains.  Particu¬ 
lars  gathered  to  date,  show  that  Greater  Winnipeg  and 
Urban  Manitoba  industries  have  averaged  an  output 
increase  of  approximately  10  per  cent.  This  increase 
will  lift  the  value  of  Manitoba’s  1927  industrial  output 
to  $170,364,000— a  $46,000,000  gain  in  two  years. 

This  growth  in  industry  is  reflected  in  the  steady  expan¬ 
sion  of  Winnipeg’s  public  utilities.  The  first  eight 


months  of  1927,  the  Manitoba  Power  Company  limit* 
ed,  increased  its  output  of  electrical  energy  128  percent. 
Kilowatt  hours  generated  by  the  Winnipeg  Electric 
Company  and  Winnipeg  Hydro,  from  January  Ist  to 
August  3l8t  of  this  year,  compared  with  the  samt 
period  of  1926,  show  a  combined  increase  of  20  per 
cent.  These  two  utilities  have  this  year,  the  largest 
number  of  patrons  in  their  history.  At  August  31st 
they  were  supplying  94,297  customers  with  electrical 
energy  for  domestic  and  commercial  purposes. 

The  Winnipeg  Electric  Cennpany,  during  the  first  eight 
months  of  this  year,  carried  2,251,818  more  revenue¬ 
paying  street-car  passengers  than  it  carried  in  the  same 
period  of  1926.  This  Company  attributes  the  improve¬ 
ment  to  the  fact  that  increased  industrial  activity  is 
providing  more  employment  and  consequently  more 
street-car  patrons,  also  to  the  fact  that  a  steady  stream 
of  immigrants  and  tourists  is  flowing  to  Winnipeg  and 
the  West. 

Manitoba’s  cities,  towns  and  villages,  constitute  the 
largest,  wealthiest  Urban  Market  west  of  Toronto. 

Every  news-reading  family  here,  is  served  by  either 
The  W’innipeg  Tribune  or  Winnipeg’s  one  other  daily 
newspaper.  Because  of  substantial  subscription  rates, 
these  Winnipeg  dailies,  in  a  few  cases  only,  enter  the 
same  homes;  each  family  welcomes  one  or  the  other, 
but  not  both  newspapers. 

Consequently,  each  of  these  two  Winnipeg  newspapers 
has  its  own  separate  and  distinct  field.  They  divide 
this  Urban  Market  so  sharply,  that  both  must  be  used 
to  secure  adequate  coverage. 

As  the  field  served  exclusively  by  The  Winnipeg  Tri¬ 
bune  is  very  large  and  important,  most  National 
Advertisers  are  giving  The  Tribune  their  full  schedules. 


Information  respecting  The  Tribune's  position  in  Us  field  and  its  capacity  for  rendering 
service  to  National  Advertisers  may  be  obtained  from  any  recognized  Advertising  Agency. 
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ADDITIONAL  EVIDENCE  OF  SUPERIOR  SERVICE 


309  New  Subscribers! 


During  the  month  of 
November  309  hew, 
individual,  subscriptions  to  The  Financial  Times  were  received  by  mail. 

November  also  had  its  flow  of  spontaneous  testimonials.  Only  a  few  of 
them  could  be  included  with  others  received  this  year. 


Bought  Asbestos  at  20 


Lanoraie  Station,  yuc..  Oct.  IS.  IJIT. 
The  Financial  Times. 

I  bought  Asbestos  common  upon  your  ad¬ 
vice  at  20.  Po  yoy  advise  selling  now  ? 

(Signed)  J.  E.  E . 


Appreciated  in  B.  C. 


Trail,  B.C..  July  :7th.  1927. 
The  Financial  Times. 

To  say  the  least,  yours  Is  a  service  much 
appreciated. 

(Signed)  T.  J.  II. . 

n*  ^  V  -ir 


Profits  on  Nickel. 


Best  and  Biggest. 


Carbonear.  Nfid  .  Oct.  10,  1027. 
Tli»  Financial  Times. 

Tour  continued  recommendation  of  Inter¬ 
national  Nickel  last  Spring,  perhaps  more 
correctly  last  late  Winter,  resuited  in  mv 
I'uying  the  stock  at  11  and  selling  at  5.1. 
giving  me  a  bandsom'*  profit  of  $2,600  on 
tlic  30(j  t-hares  1  had. — Thank  you. 

(Signed)  J.  n. . 

If  T-  -f  * 


IV'innipeg.  July  5,  1027. 
The  Finanolal  Times. 

I  want  to  thank  you  for  the  adviee  you 
gave  me  some  time  ago  tn  purchase  Inter¬ 
national  Nickel.  «hieli  1  did  at  12  per  .sh.are 
and  sold  it  at  70. 

Your  paper  is  the  heat  thing  in  the  world 
for  investors  and  the  biggest  bargain  i;i 
Canada. 

Wl .N.M FE'.}  IMEHCl lANT. 


November 

Testimonials 


Paid  For  Years  to  Come. 


•Y" 


Doing  Good  Work. 


Plasterer  Makes  $2,000. 


lo: 


Winnipeg...  Oct.  17 
The  Financial  Times. 

!  greatly  appreciate  your  letter  of  the  i  |rb 
Instant.  A  good  work  is  being  done  by 
efforts  to  etamp  out  such  concerns. 

"I  ORMER  BANK  MANA<JER.  ’ 


Y- 


Montreal.  July  S,  1?27. 
The  Financial  Times. 

Puring  the  last  two  years  I  have  m.ale 
profits,  almost  $2.aon,  on  your  advice,  .and 
for  .1  plasterer  it  i.s  something. 

(ieigned)  R.  G . 

•e  V  .f  If 


Bought  Brazil  Below  30. 


Uses  “Hints”  to  Advantage. 


1927 


Nova  Scotia.  Oct,  17 
The  Financial  Timc.s. 

A  few  years  ago  I  bought  Brar.Ilian  in  tb< 


Winnipeg.  June  II.  1927 
Ths  Financial  Tim's. 

I  might  say  that  1  have  a  .v»ry  Iiigh  opm 


twenties,  and  on  account  of  the  advice  of¬ 
fered  in  your  •'Hints  to  Investors"  pag»  I 
am  still  holding  it. 

( Signed  I  A.  S.  T . 


ion  of  your  paper,  and  througli  re.iding  . 
have  been  guided  to  a  great  extent  in  niak 
ing  my  investment.-. 

(Sign'd)  II.  C . 


Read  One  Copy — Made  $2,000. 


A  Guide  For  Women. 


Copper  Cliff.  Ont  .  Oct.  6,  1927. 
The  Financial  Times. 

Years  ago'  I  used  to  subscribe  to  The  Fin¬ 
ancial  Times,  but  somehow  let  my  subscrip¬ 
tion  lapse. 

The  other  da.v  a  friend  dropped  In  with 
your  paper  and  I  asked  him  to  let  me  peru.s* 
it.  I  read  the  items  on  Cosmos,  Alberta 
Factfic  and  King  Edward  Hotel,  and  the 
n»yt  morning  purchased  one  hundred  each, 
for  I  considered  them  undervalued.  If  your 
estimate  of  present  earnings  was  correct. 
To-day  I  have  paper  profits  (which  mean 
nothing  until  cashed)  of  $2,U00. 

The  least  I  “can  do  i.s  to  subscribe  to  The 
Financial  Times  and  thank  you. 

(Signed)  J.  C.  C . . 


W'stmount.  June  ?,192T. 
The  Financial  Time.a. 

I  am  greatly  obliged  to  you  for  your  I't- 

ter  containing  advice,  re  . 

This  will  be  of  great  val'i*  to  me  as  I  liiid 
arrived  at  tlie  point  where  it  was  very  dif. 
ficult  for  me  to  decide  independently  what 
svas  the  best  course  to  pursue.  Thank  you 
very  much  indeed.  I  may  take  tills  oppor¬ 
tunity  to  say  that  I  find  The  Fiti.ancial  Times 
a  most  helpful  guide. 

(Signed)  (Mrs.)  E.  R . 


Y- 


••f 


A’ 


“Never  Again. 


99 


Of  Very  Great  Value. 


Killiner,  Ireland,  Sept.  26,  1927. 
The  Financial  Times. 

I  should  mention  that  I  find  your  paper 
of  very  great  value  as  J  have  some  Canadian 
holdings. 

(Signed)  S.  C.  W . 

V  A*  s) 


Montreal,  June  *.  1927. 
The  Financial  Times. 

I  beg  to  assure  you  that  never  again  will 
T  make  an  investment  of  any  kind  unless  I 
get  your  advice  either  through  the  columns 
of  your  paper  or.  th.rough  direct  correspon¬ 
dence  with  your  investment  department. 

(Signed)  A.  G.  S . 


¥  «  «  .'(i 

For  the^mall  Investor. 


Advice  That  Pays. 

'  Magog,  SepE  S,  1927. 
The  I'inancial  Times. 

I  thank  you  very  much  for  your  very 
prompt  reply  to  my  inquiry,  and  intend  to 
act  on  your  suggestion  at  the  earliest  mo¬ 
ment,  as  I  have  found  by  experience  that  it 
pays  to  follow  "Financial  Times”  advice. 

(.Signed)  M.  E . 

A-  A'-  A- 


Nova  Scotia,  May  27.  1927. 
The  Financial  Times. 

I  may  say  that  I  find  The  Financial  Tim's 
an  "Up  to  the  minute"  paper  rc.  Canadian 
investments,  and  one  that  every  man  should 
read  who  has  only  $1,000  to  invest. 

,  (Signed)  J.  H.  H . 

>(■  V  V-  ^ 


A  Comparison  of  Values. 


The  Road  to  Wealth 


Winnipeg.  Man.,  Aug.  2nd.  1927. 
The  Financial  Times. 

1  have  purchased  The  Financial  Times  for 
a  number  of  ears,  and  have  subscribed  di¬ 
rect  for  the  last  year,  and  would  like  to 
say  that  having  followed  the.  nd'>'ice  con¬ 
tained  therein  from  time  to  time,  I  have  done 
very  well  with  the  securities  I  have  bought. 

(isigned)  S.  M . 


)Can’t  Do  Without  It. 


E.xeter.  Ont.,  .\ug.  17th.  1927. 
Th'  Financial  Times. 

Kindly  renew  rny  .subscription  for  another 
V'ar.  fan't  .do  wlllioiit  the  Times.  •'Hinta 
lo  rnve.''tors  ■  is  worth  many  times  the  sub- 


iription  price  alone 

(Signed) 


C.  H. 


Edmonton,  June  2,  1927. 
The  Financial  Times. 

1  have  purchased  some  Asbe.stos  preferred 
on  j-our  recommendation  as  to  its  being  of 
sound  value. 

The  reason  1  was  particularly  anxious  to 
have  advice  from  you  was  that  last  year  1 
went  into  a  .syndii-ate  who  .-ub.scribed  to 
■Wvokoff's  anal)  tical  .«er\  ire.  New  York.  The 
subscription  to  tlie.  s'l-vii-c  was  $500  per  an¬ 
num.  You  no  doubt  know  of  it.  We  fol¬ 
lowed  th'ir  advic'  for  a  year,  quitting  at 
the  end  of  1926.  The  result  of  our  trading 
was  a  loss  of  over  of  our  funds.  .M 

the  same  time  thi.s  service  advertised  in  tiie 
Wall  .'Street  Magazine  that  they  were  .show¬ 
ing  great  profit.s  for  (heir  clients.  The 
benefit  1  received  from  it  i.s  tiiat  I  am  now 
convinced  that  the,  only  .stocks  to  deal  in 
are  Canadian  .stocks  and  to  leave  American 
stocks  alone  as  they  a.pparcntly  go  up  and 
down  more  from  .sti  ck  buying  and  selling 
tlmn  from  the  intrinsic  value  of  the  .stock 

Your  advice  in  "Hints  (o  Tn vc.sfors"  and 
g'neral  comments  on  financial  affairs  are 
quite  educational. 

(Signed)  M.  C.  .M . 


H- 


From  Far-off  Sm3rma. 

Smyrna,  20th  jftg.  1927, 
The  Financial  Times. 


Reads  It  Religiously. 


1  am  just  in  receipt  of  your  letter  of  the 
39th  ult.,  and  thank  yo'i  very  mucli  for  tlic 
'nformation  .vou.have  been  kind  enough  to 
give  me  with  regard  to  (Canadian  securitict. 

(Signed)  F.  M . 


Quebec,  May  20.  1927. 
The  Financial  Times. 

Most  of  the  stocks  of  which  I  submit  a 
litet  I  nav^  bought  op  >o»ir  r^i*<'/m!nendalion, 
ba.Mng  read  your  pappr  for 

J  car.**. 

(Signed)  .M.  E.  A . 


Well-Founded  Confidence. 


Advice  the  Soundest. 


Calgary,  Aug.  :ard,  1927. 
The  I’inancial  Times. 

7  wi.sh  to  thank  you  for  your  letter  of 
Augu.st  19th.  T  appreciate  the  service  and 
the  news  I  receive  from  your  paper,  and  .-il- 
wavs  feet  ef.nfideut  that  the  information  you 
give  IS  reliable. 

(Signed)  F.  D.  W . 


Quebec,  April  26th.  1927. 
The  Financial  Time.s. 

Thinking  over  tlie  advice.s  given  in  yoqr 
columns  during  pait  month.s  regarding  (hnse 
seiMirilie.s  rccouimended.  makes  one  fully 
realize  that  the  information  given  ha.s  Ijerii 
of  the  soundest,  some  remarkable  rises  hav¬ 
ing  occurred. 

(Sigped)  W.  U.  W . 


Grimsby,  Nov.  1,  1927 
The  Financial  Time.-. 

Tlie  reliable  information  has  certainly 
taken  care  of  subscription  price  for  years  tj 
come. 

,  (Signed)  J.  H.  W . 


Y*  *  'V  66 

Lucky  For  Him. 


AVinnipeg.  Man  ,  Nov.  13.  1927. 
The  I'inancial  Times. 

I  have  $2.50n  I  want  to  invest  in  common 
slorl.  which  1  do  not  need  for  m.v  business 
and  would  like  some  common  stock  for  a 
hold  I'hich  would  go  up  in  price.  I  alwaj  s 
t.'ike  vour  advice,  v  Iiich  lias  been  very  lucky 
for  nic. 

(b'igned)  M.  K . 

ff-  66 


Follows  Good  Example. 


Interesting  and  Profitable. 


Cgigar)'.  April  2.  1927. 
The  Financial  Times. 

.'tome  time  ago  I  had  your  opinion  on  stock 
which  has  since  moved  to  liiglicr  levels. 
Y'onr  opinion  tvas  borne  out  by  the  market. 

(Signed)  J.  F . 

66  At  At  At 


Montrea.1,  Jan.  10,  1927. 
The  Financial  Tlme.s. 

Many  thanks  for  your  prompt  reply  re¬ 
garding  the  securities  which  I  hold  and 
your  advice  with  regard  to  the  others. 

I  have  always  found  your  paper  very  In¬ 
teresting  and  your  advice  very  profitable. 

(Signed)  T.  F.  S . 


Reason  To  Be  Thankful. 


Toronto.  April  12,.  1927. 
The  Financial  Times. 

I  have  a  good  deal  to  thank  The  Financial 
Times  for. 

(Signed)  J  I’ . 

,Vt  .v  ¥ 


Thinks  It  Indispensable. 


Gaspe  Harbour,  Que.,  Feb.  ES.  1927. 
The  Financial  Times. 

1  consider  your  publication  indispensable 
to  ever.v  one  interested  itt  finane.ial  matter.^. 
congratulBtion.s  on  the  high  class  of  infor¬ 
mation  you  give  us  from  w'eek  to  week. 


Worth  Many  Times  Cost 


At 


Has  Done  Well  For  Him. 


Coaticook,  Quc.,  Nov.  1,  1927. 
Tlic  Financial  Time.s. 

I  would  like  your  advice  before  purchas¬ 
ing  stocks,  as  T  b.ave  done  exceptionally 
well  througli  reading  your  Hints  In  your 
\ulualdc.  paper. 

(.Signed)  E.  E.  M . 

■16  .76  66  At 


Wouldn’t  Be  Without  It. 


1927 


Quebec,  (Jtje  ,  Nov 
Tlic  Financial  Times. 

Enclosed  please  find  my  e.xpre.ss  order  for 
$3.00  in  settlement  of  my  annual  subscrip¬ 
tion  To  ii.se  a  trite  expression,  I  wouldn't 
lo;  without  your  paper. 

(Signed)  H.  M.  S . 

At  At  At  66 


Helps  Bond  Salesman. 


Iroquois,  Ont.,  Nov.  5,  1927. 
The  Financial  Times. 

While  canvassing  a  client  re  sale  of  bonds, 
the  other  day.  1  used  your  paper  as  a  refer¬ 
ence.  I  sold  him  the  bond  but  he  wanted 
to  know  if  he  could  subscribe  to  The  Fin¬ 
ancial  Times. 

(  would  not  be  without  your  valuable 
(taper  in  lit)-  work  as  bond  salesman. 

(Signed)  A\  .  J.  F . 


66 


-6 


<< 


Honest  and  Instructive.” 


Mount  ‘Kisco,  N.T.,  Nov.  4,  1927. 
The  Financial  Times. 

I  want  to  s,sv  we  like  The  Financial  Tinjes 
very  much,  and  certainly  enjoy  the  informa¬ 
tion  contained  tlierein.  1  think  your  paper 
very  honest,  straightforward  and  inslruc- 


NewfoundlanU,  Aitril  25th,  .'927. 
The  Financial  Times. 

I  need  hardl.v  add  that,  lil.e  so  many  of 
)'Our  readers.  I  find  the  p.-eper  a  source  of 
continual  information  to  me.  whicli  is  worth 
many  times  the  cost. 

(bigned)  J.  R . 

Y-  -76  -V-  "• 


(.'Signed)  II  McD . 

Special  Service  Appreciated. 


Enjoyed  in  the  West. 


Montreal.  Feb.  16th,  1927. 
The  Financial  Times. 

I  was  most  gratified  to  see  your  complete 
and  higbl.v  instructive  reply  to  my  qu-ry. 
which  I  am  sure  was  of  general  interest  to 
your  readers. 

I  cannot  say  how  much  I  appreciate  your 
courtesy  in  sending  a  personal  reply. 

(.'(igned)  A.  C.  T . 


Bromhead,  Sask.,  March  7tli.  1927 
The  Financial  Times, 

I  have  recently  become  a  regular  reader 
of  your  paper  and  I  would  like  to  say  that 
1  enjoy  your  puper  very  jniich. 

(.Signed)  n.  E . 

Y  Y  A'-  V 


Y 


Y 


Lost  Opportunities. 


Reads  *it  All  Week. 


.  Winnipeg.  March  i,  1927. 

The  Financial  Times. 

I  find  your  paper  of  so  much  interest  that 
1  keep  on  reading  it  all  wceic  unlii  I  get 
n  new  one. 

(Signed)  F.  I" . 


Bowmanville,  Ont.,  Feb.  21,  1927, 
The  Financial  Times. 

1  have  been  a  subscriber  to  The  Financial 
Times  for  about  eight  or  ten  years  an<l 
have  been  an  interested  reader  of  ••Hints  lo 
Investors"  page.  Had  1  followed  recoin - 
mendstlona  contained  therein,  instead  of  mv 
own  inrlicatlcD,  it  would  have  been  greatly 
tu  my  financial  benefit. 

(.'tigned)  H.  T.  $» . 


•Y'. 


Worth  Twice  the  Price. 


V»  Ar  V 

A  Valuahle  Guide. 


Toronto,  March  2.  1927. 
The  Financial  Times. 

I  highly  appreciate  your  paper,  ami  I  be¬ 
lieve  It  to  be  a  valuable  guitl-  (owaids  (lo 
s'lectlon  of  the  better  class  investments. 

('Signed)  M.  E . 


Winnipeg,  Feb.  21,  1927. 

The  Financial  Times. 

I  might  say  I  would  not  be  'without  yo'ir 
paper  for  twice  the  amount,  and  appreciate 
your  advice  and  comment  very  much. 

( Signed)  G.  S.  A .  I 


Y 


Y 


Improved  Service.  * 


Y 


Y 


Likes  It  Very  Much. 


Marble  Mountain,  N.S.,  March  26.  192V 
The  Financial  Times. 

I  now  sm  getting  your  Financial  Tiiiter 
I  think  very  much  of  it. 

(Signed)  G.  R.  M . 


Tunbridge  Wells.  England. 

Feb.  22.  1927. 

The  Financial  Times. 

I  am  very  glad  to  see  your  ••Record  of 
Canadian  Stock  Marketa"  amplified,  and  sj 
much  Improved. 

(Signed)  II.  W.  K . ^ 


Y 


Y 


Y 


Appreciated  in  U.  S. 


Improvements  Are  Noted. 


Feb.  25,  1927. 


tiv( 


(Signed)  G.  AY.  B.. 

66  66  66  Y 


Money  Well  Spent. 


Lasalle,  r.Q.,  Nov.  3.  1927. 
The  Financial  Tlme.s. 

Herewith  please  find  my  cheque  for  $3  re¬ 
subscription  for  another  year.  (1  am  satis¬ 
fied  this  i.s  .$3  well  spent).  I  have  been  a 
regular  reader  of  your  paper  for  16  or  15 
years. 

(Signed)  F.  D.  G . 


Y  66  Y  Y 

Joins  the  Chorus. 


Toronto,  Nov.  1,  1927. 

The  I'inancial  Time.s. 

I  have  Just  been  looking  over  yqpr  page  of 
••.Spontaneous  Appreciation^’  and  If  T  could  be 
of  any  service  in  that  way  would  have  been 
gl.ad  to  have  added  my  testip.ony.  However, 
you  have  quite  enough  without  me. 

(Signed)  AA'.  B.  B . 


66  Y  Y  Y 

Costs  $3;  Worth  $30. 


The 


Saskatoon,  Nov.  S,  1 
Financial  Times. 

ur  paper  very  much  appreciated, 
closed  find  $3,  it's  worth  $30. 

(Signed)  J.  N . 

Y  Y  ,  Y  Y 

Excellent  Public  Service. 


Gharlottetown.  Oct.  ."1,  1927. 
The  Financial  Times. 

1  greatly  appreciate  the  cxeeltent  .service 
your  paper  is  rendering  to  the  investing 
pultlic. 

(Signed)  G.  T.  H . 


Y  Y  Y  Y 

So  Long  As  He  Can  Read. 


Ridgetown.  Nov.  1,  1927 
The  I'inancial  Times. 

I  consider  your  pap-r  most  valuable 
y  invc.s(or  and  you  can  count  o’l  me  as 
.siib.scrilicr  as  long  as  I  can  read. 

(.'(igned)  J.  T.  C . 


Eos  Angeles,  March  IClh.  1927. 
The  Financial  Times. 

Please  permit  me  to  congratulate  you  upon 
the  splendid  service  you  arc  now  furni.slting 
on  page  l.i  of  your  paper.  To  m-,  ns  -> 
verj'  limited  investor^,  but  on.-,  de.siroiis  of 
ke-iting  po.sted  upon  Canadian  stock.s.  it  i.s 
most  valuable  and  interesting,  and  1  am 
glad  to  say  now  most  accurate. 

(Signed)  A.  McK . 


Ohio.  E'.S.A., 

Th'  Financial  Times. 

.Some  years  ago  I  began  reading  your  ex¬ 
cellent  paper  and  have  enjoyed  it  very  ntiiclt. 
I  wish  to  congratulate  you  on  the  new  plan 
of  giving  some  information  on  the  prices  of 
Gaiiadian  stock-B,  in.stead  of  Montreal  quo^i- 
tion.B  only.  To  those,  wlto  live  outside  "if 
Ca.nada  this  is  a  great  advantage.  T.'ntil, 
now  one  had  to  pay  $8  a  year  to  get  a  daily 
paper  in  order  to  know  what  Toronto  stocks 
svere  doing  as  well  as  bonds  and  Montreal 
Curb  stocks. 

Signed)  .'3.  H.  E . 


A*  Y 


Y 


At 


Helpful  Enlightenment. 


Chambly  Canton,  P.Q.,  March  II.  192V, 
The  Financial  Times. 

1  beg  to  thsnk  you  for  your  \-'r.\  coinpr'- 
hensive  and  illuminative  reply  to  int  i-nquicy 
in  regard  to  "rights".  1  imagine  I  tvas  n  t 
the  only  one  to  be  enlightened  by'jour  clear 
explanation. 

(Signed)  .1.  H.  AY . 


Advice  is  Sound. 


Y  Y  Y 

Of  Greatest  Value. 


Vltawa,  Out..  Feb.  26th,  1927.  . 
The  Fin.mciAI  Times. 

I  might  just  say  T  am  pleased  indeed 
with  The  li’inancial  ’Tiities,  particularly  with 
regard  to  the  sound  advice  given  regarding 
financial  investments  and  the  iiiformatiou 
given  financially. 

(.Signed)  G.  A.  B . 


Y 


Red  Deer.  Alta..  M.nr.  21.  1927 
The  Financial  Times. 

I  still  look  upon  your  pulikeation  a.s  ■ 
the  greatest  value  to  those  who  are  not 
a  position  to  follow  the  markets  closeiy. 

(.Signed)  AY,  J.  .AteA . 


Can’t  Do  Without  It. 


An  Unfailing  Source. 


Portage  Ea  Prairie,  Feb.  25.  1927. 
The  Financial  Time.*.' 

1  feel  that  I  cannot  afford  to  do  without 
The  Time.s. 

'•01.D  SETBSCniBER." 

Y  Y  Y  Y 


19. 


Montreal.  Mareh 
The  Financial  Times. 

1  find  your  news  service  ,sn<i  1  he  otio  r 

interesting  matter  published  eaeli  week  ,in 
unfailing  .source  of  profit  anti  g.  to  ra!  edu¬ 
cation  in  Canadian  affairs;  .so  noo  it  so.  tlint. 
I  would  not  be  wilhout  Tlie  ic  .  il  Times. 

(Signed )  II.  A\’.  .......... 

Y  Y  Y  0  . 


Profits  On  “Power.’ 


Toronto,  February  28,  1927. 

The  Financial  Times.  . 

.About  ten  year.s  ago  1  purchased  IKO 
.sliares  of  Montreal  Power  ba.sed  on  litforma-  , 
tion  pultll.shcd  in  the  eoluiuns  of  1'he  l'’iiiait- 
eiitl  Times,  which  of  eour.se  has  (troved  ,i 
\ery  fortunate  investment. 

(Sign'd)  P.  J . 


Holds  On  Advicc. 


V" 


rrnl.  Pp'h  •!!.  1^37 

Tb'=^  rinanr-ifll 

I  wish  to  thank  yntj  for  tho  information 
in  yonr  letter  of  Kchrunry  2”n«I.  vp  thr 

slocks  of  . # .  \s  liioli  hns 

onahl^d  to  docidc  to  hold  this  stork  foi\ 
anoth^'r  year  or  ?=•••. 

fSipnrd)  r:.  A.  1'..  . 

n*  ^  ^  "Y* 


Best  Investment  Ever. 


Look  For  Friday  Now, 


Collingwood,  I'eb.  lilt,  1927. 
The  Financial  Times. 

I  look  forward  to  Friday  now  as  the  day 
The,  Times  arrives. 

(Signed)  A.  T'.  H . 


Toronto.  Ont.,  I'cb.  5.  1927. 
The  Finaneial  Time.-. 

Please  find  enelo.sed  cheque  for  $3  for  my 
.subscription.  t  tliinlv  it  i.s  the  best  inve.si- 
ment  ever  made. 

I  wish  you  could  get  under  the  .skin- of 
e\rry  medical  graduate  before  be  makes  bis 
first  $.A0Oland  before  lie  becomes  a  prey  i.. 
uiiscrhpulous  sharks,  as  wc  all  do  .'j.t  a  very 
carl.y  age.  i 

I  think  you  would  be  doing  a,  wonderful 
work  if  you  could  “in  .some  wa.v  is.siie.  a  little 
painplilct  of  advice  about  speculation  vs. 
inveslmenl.  etc.,  and  .send  it  to  each  gi.-t- 
diiallng  class  of  (ho  different  collegc.s  cacli 
J  ear. 

(Signed)  R.  A.  McM . 


Become  a  Regular  Reader 


IMi:  .'lO.MKEAI,  FI\.AAfI.4I,  TPIF.S  Pt  BLIblllMi  CO.,  LIMlTEn, 
335  Craig  »t.  AA >b1,  Montreal. 


Fneloard  find  .  for  8 . 

for  -nhirb  send  The  I^lnanclnl  Times  for . . . . . months  to 
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ATTACKS  RIGHTS 
OF  SHAREHOLDERS 
TO  CALL  MEETING 

Prudential  Trust  Official  Seeks 
Injunction  to  Prevent 
Special  Gathering 

AUTHORITY  QUESTIONED 

Shareholders  Comihittee  Contest 
Petition  —  Hold  Proxies  For 
Big  Majority  of  Stock  Out¬ 
standing 


The  New  Executives  of 

The  Bank  of  Montreal 

SIR  CHARLES  GORDON,  PRESIDENT. 


Further  development  In  the  Pm- 
dential  Trust  litigation  occurred 
during  the  week,  a  petition  for  an 
Injunet.ion  agaln.st  the  special  meet¬ 
ing  of  shareholders  called  for  Fri¬ 
day.  December  0,  being  made  by  TIal 
McD.  Rrown,  son  of  B.  Hal  Brown. 
Iiresident  of  the  cornpany. 

The  pciltilon  sets  forth  reasons 
''by  the  ]>a,rt.ie.s  "ho  oalletl  tlii.s  nieet- 
inig  are  not  conipetent  to  do  fto  and 
onestions  the  authority  of  the  meett- 
ing  to  transart  the  biisinrp.s  for 
"  hh-h  it  is  being  called. 

Utlier  .'-ectinns  of  the  petition 
read  ns  follows:  "That  great  pub-. 
lieity  has  been  given  to  the  afore¬ 
said  injunction  proeeeding.s  to  the 
ereat  hurt  of  the  respondent.  That 
the  bolding  of  sneb  special  general 
meeting  of  shareholders  will  create 
great  disorder  and  confusion  in  the 
admini:"ral.‘nn  of  the  affairs  of  t.he 
respondent  and  will  produce  great 
.ind  irreparable  injury.  • 

■'That  the  respondent  rer|uires 
the  capital  rrpre.senlcd  by  llie  call 
of  ten  per  cent.  afores;iid.  and 
made  .'-.iicli  ca'I  upon  Ibe  recom¬ 
mendation  of  the  Department  of  the 
Ontarjo  t lovernnicnl  having  super- 
'  ision  over  trust  eompHnie.s. 

"Th.nt  the  petitioner  has  this  day 
III  ought  'the  principal  suit  herein 
against  the  re.spondeni  for  the  pur- 
po.se  of  having  declared  nulJand  void 
and  set  aside  the  aforc.'-'aid  special 
general  meeting  of,  the  shareholders 
and  the  notice  thereof,  and  for  a 
perniauent  and  perpetual  injunction 
re.straining  respondent  from  holding 
•specia.l  general  meeiing  and 


I  of  the  acts 
the  purposes 


^ueh 

from  doing  any  an'd 
and  things  stated  in 
a  foresaid," 

PctiUoii  Is  Vonksterl. 

'Vllliam  K.  McKeow-n,  K.t'.,  acting 
for  the  Hon.  Frank  t'arrcl  and  the 
other  shareholders  who  called  the 
meeting,  contested  the  petition,  first 
by  filing  an  affidavit  signed  by 
Brig, -General  Frio  G.  McCualg  in 
which  he  states  that  be  is  one  of  the 
petitioners  In  the  original  injunction 
action,  and  that  the  peOtioner  in  the 
present  case  is  assistant  .secretary- 
Hoasurer  of  the  Frudential  Trust 
•  onipany  and  is,  moreover,  a  son  of 
the  president  and  general  ma.nager 
of  the  company,  Benjamin  H.  Bi-own. 

In  order  to  establish  the  fact  that 
the  shareholders  who  called  the 
meeting  have  full  power  to  control 
the  meeting.  General  McCuaig  points 
out  that  the  Hon.  Frank  Carrel  and 
his  associates  in  virtue,  of  proxies 
held  by  them  for  the  speeial  meet¬ 
ing.  represent  200  shareholders  hold¬ 
ing  upwards ipf  6.ii6  shares,  out  of 
a  total  of  266  shareholdors  and  n.- 
660  shares  outstanding  from  the 
company’s  treasury. 

After  lengthy  argument  Mr.  .lus- 
tice  Coderre  took  the  petition  under 
advisement  unUl  Friday  morning  at 
ten  o’clock. 


Northern  Fisheries  Are  of 

Great  Value  to  Manitoba 


'Vlnnlpcg. — The  great  lake  area  in 
Northern  Manitoba  and  the  Hudson 
Bay  itself  ronslitule  a  great  un. 
touched  ijsbir.g  region  wbieh  will  bo 
no  small 'factor  in  ibe  fulure  wealth 
of  .^Ianitoba.  according  to  shipping 
I  inns  here.  .Mrcady  .shipinenfSjare 
being  made  from  the  lakes  adjoining 
(he  Hudson  Bay  B.^ilway,  and  fisli 
cnfiipanies.  It  i.s  stnfed.  will  put  in 
cleaning  .and  freezing  plants,  fishing 
fleets  and  erjiiipnient  repre.senting 
I'ig  Investments  as  soon  a.s  the  lino 
is  finished  to  Port  Nelson  and  a  re¬ 
gular  ser'icc  in  operation. 

At  the  present  time  large  quanti¬ 
ties  of  Dako  Winnipeg  whltefish. 
perch,  jackfisli,  tuiabee  and  saugers 
are  being  shipped  mostly  to  Mont¬ 
real,  New  York  and  Boston.  On 
one  day  last  week  a  trainload  of  11 
cars  valued  at  $22,000  and  another  of 
eight  cars  valued  at  $16,000  were 
shipped  east.  Northern  Manitoba 
fish  get  a  premium  on  American 
markets  owdng  (o  their  prime  qual¬ 
ify. 


C  Ht  CHARLES  GORDON’S  acivcs- 
sJon  to  the  presidency  of  the 
Bank  of  Montreal  is  a.  tribute  to  the 
years  he  has  devoted^to  the  affairs 
of  this  institution  a.s  vice-president. 
Sir  Charjes  has  been  a  remarkably 
successful  business  roan,  and  as  re¬ 
presentative  of  the  British  Goveni- 
mept  in  Washington  during  the  war 
and  a  director  of  the.  Bank  of  Mont¬ 
real.  he  has  shoVn  other  qiialitlos 
'vhlcb  have  won  for  him  distinction 
as  a,dtpiomat  and  a  financier. 

When  Charles  Blair  Gordon  was  a 
clerk  in  the  Montreal  wholesale  dry- 
goods  house  of  McIntyre,  Son  &  Com¬ 
pany.  he  probably  did  not  think  that 
before  liis  fortieth  birthday  had 
passed  lie  would  be  at  the  bead  of 
one  of  the  largest  cotton  mannfac- 
t.iiring  organizations  in  Ibe  world,  or 
would  at  .s'i,\ly  be  president  -of  the 
Bank  of  Montreal.  He  has  been  one 
of  Hie  notable  romances  of  Canadian 
business  progre».s  during  Hie  past 
few  year.s.  "C.  B.  ”  as  he  is  more  In¬ 
timately  known  was  working  to  ac¬ 
quire,  a  knowledge  of  Hie  drygoods 
business,  until  he  ooneeived  the  idea 
that  lie.  hini.<-''elf  could  do  Ibing.s  that 
oHier  men  were  doing,  and  do  them 
(|iiile  as  well.  If  not  a  little  Ifcttcr. 
ll’o  this  end  he*organi/.ed  the  .Stand¬ 
ard  Slilrt  Conipmy  and  began  niak 
iug  mens’  garnments  In  a  manner 
wli'eli  '•opened  Hie  eyc-s"  of  t.he 
trade.  .As  lits  businefs  expended  Ills 
confidence  nioiinted.  and  it  was  not 
long  before  lie  organized  ,a  group  of 
eapitalists  to  form  t.he  Iinininion  Tex. 
tile  Company,  through  amalgamation 
of  •!  number  of  evisling  mills,  until 
therelare  now  operate  .'ijO.OOi'i  spin 
dies.  I1.i>22  looms  and  employ  about 
r.T.pOO  operatives.  lAtonfre.al  and  vici¬ 
nity.  iiianufarluring  all  grades  of 
cotton  fabrics.  ' 

From  a  comparatively  sma.II  ven¬ 
ture.  Dominion  Textile  Conip-.my  has 
grown  steadily  during  Hie  twenty- 
two  years  of  its  existence  into  what 
is  today  one  of  the  largest  cotton 
uianufactnring  organizations  In  the 
world.  The  original  Standard  Shirt  j 
Company  was  merged  "itii  Ibe  Can-i 
adian  Converters  Company.  I/imited.  i 

Sir  Charles’  business  interests  have 
expended  very  romslderalily  since 
that  time.  Besides  being  president  of 
the  Dominion  Tc.\llle  Company,  he  Is 
director  of  the  Ro.val  Trust  Com¬ 
pany,  president.  Penmans,  Limited, 
president.  Hille>rc.st  'Collieries,  Lim¬ 
ited.  president.  Dominion  Glass  Gom- 
pan.v,'  T.ilmited,  viec-president,  Mont¬ 
real  Cotton  Company,  Limited,  direc¬ 
tor  Dominion  Rubber  Company,  and 
director.  Provincial  Paper  Company, 
Limited.  He  is  also  chairman  of 
the  advisory  board  of  Hie  National 
City  Co.,  and  a  director  of  the  U.  S. 
Rubber  Co. 

When  the  "Textile”  merger  was 
fir.st  completed.  Sir  Charles  became 
vice-president,  and  in  1909  president 
and  managing  director.  He  was  also 
v^-president  of  two  constituent 
companies.  Montmorency  Cotton 
Mills  Company,  and  Colonial  Bleach¬ 
ing  &  Printing  C-ompany.  To  1909  he 
was  a'''dircetor  of  the  Molsons’  Bank, 
in  1910  a  director  of  the  Travellers’ 
Life  Assurance  Company,  in  1911 
council  member,  Alontreal 
Trade  and  vice-president.  Quebec 
Branch,  Canadian  .Manufacturers’ 
Association. 

When  the  Dominion  Government 
was  looking  around  for  a  sultablo 
repnesentativo  to  send  to  the  famous 
Genoa.  Conference.  It  ivas  inevitable 
that  they  select  “Charlie  Gordon”. 


able  to  accomplish  the  necessary  in 
this  respect. 

During  the  war  he  was  vice-chaar- 
nian  of  the  British  War  Mission  to 
the  United  State.'i.  chairman  of  the 
Trade  Commission  in  Canada,  and 
deputy  chairman  on  this  .side,  of  the 
Bi'itish  Mindstr.v  of  Miinitlon.s.  In 
August,  1917,  Ije  wa.s  created  a 
Knight  Commander  of  Hie  Order  of 
the  British  Empire. 

*  If  »  -Y- 


j  Hiintl.v  Redpatb  rininininnd.  who 
{  becomes  a  vlce-pre.“lden.l  of  the  Bank 
'  of  Montreal,  comes  of  a  family  w  bleb 
has  long  been  identified  witti  the  de- 
I  ve.Iopment  of  Alont.real  and  of  I  'an- 
\  adlan  buslneh*.  As  president  of  the 
I  Canada  .'Iiigar  Refinery,  in  which  po- 
I  sition  hp  succeeded  his  father,  he 
I  heads  an  industrial  enterprise  wbieh 
’  has  long  held  a  n.ational  repnta.Hon. 

,  He  ha.s  been  a  director  of  the  bank 
■  for  a  number  of  years,  and  Is  a.1.=o 
vice-president  of  the  Royal  Trust 
Company. 

¥  V  Y  ¥ 


Alajor-General  Sydney  C.  Mew - 
burn.  K.C...  P.C..  C.M.G..  "bo  now 
shares  executive  responsibilit.v  in  the 
Bank  of  Mont  real  a.s  a  x  icc-prc.sident. 
Board  oflis  a  well  known  figure  in  local  ami 
financial  circles  in  Ontario,  while  as 
Mini.s-ter  of  Militia  and'  Defence  b^ 
became  a  national  figure.  A  native 
of  Hamilton,  where  he  w'as  born  in 
1S6o  ho  was  called  to  the  Ontario 
Bar  in  ISSa  :yid  created  a  K.  C.  In 
1910.  He  was!  long  in  volunteer  mi¬ 
litia.  service,  being  gazetted  Hente- 


Sir  Charles,  together  with  one  other |  nant-coionel  and  given  conimand  of 


Permanent  Home  For 

Winnipeg  Board  of  Trade 


Winnipeg. — With  its  total  member¬ 
ship  now  in  excess  of  1.900  plans  are 
now  under  consideration  for  a  per- 
nianent  home  for  the  Winnipeg  Board 
(if  Trade.  At  t.he  last  meeting  of 
the  council  a  committee  was  '  ap¬ 
pointed  including  W.  .1.  Crowley. 
E.  D.  Mitchell,  William  Fingland, 
.1 .  D.  Reid,  C.  A.  Gordon  Huntpr, 
M.  F.  Christie  and  Duncan  Cameron 
to  investigate  the  proposition.  At 
the  present  time  the  board  has  of¬ 
fices  in  the  Confedeiation  Tdfe  build¬ 
ing.  . 


nommee.  sailed  for  Europe,  and 
while  attending  the  Conference  in 
Canada's. beha.lf,  became  member  of 
the  Economic  tt-  Transport  siib-Com- 
misslon. 

FToni  bis  early  business  connec¬ 
tions  "B.”  developed  a  reputation 
of  dependability,  and  was  noted  by 
bis  associates  a.s  well  as  his  super¬ 
iors  for  his  quick  grasp  of  d'da-ils  and 
soundness  of  judgment.  This  b,a..s 
stood  him  in  good  stead  in  his  com¬ 
paratively  short  career — he  is  now- 
only  .ll  year.s  old— for  there  have 
been  ma.ny  times  when  a  quick  deei- 


the  l".th  Royal  Regiment  in  19 in.  In 
1915  he  was  appointed  Assistant  .\d 
jiitant  General  in  charge  of  Admlnis- 
tr.ation  Alililai'y  District,  No.  2,  and 
later  held  other  military  positions  of 
i-neroasing  importance  until  be  wa.s 
taken  into  Hie  Unionist  cabinet  as 
Minister  of  Militi.a.  and  Defence  in 
1917.  His  business  and  financial  ae 

tivities  are  indieatH  by  the  fact  that 
ill  addition  1o  being  a  direi'tor  of  the 
Bank  of  Montreal  be  is  a  director  of 
the  Tuckelt  Tobacco  Company,  the 
Mutual  Idfe  .Assuraneo  Company  of 
Canada  and  the.  .Mercantile  Trust 


slon  was  essential  and  he  was  alwa.v.s  ;  f'onipany. 


L.  R.  AVilson.  vice-president  and 
managing  director  of  the  Abltlbl 
Power  &  Paper  Company.  Limited, 
has  made  arrangements  again  this 
year  to  present  every  emplo.vee  of 
the  AblLlbi  Company,  whether  in  the 


labor,  and  following  Mr.  Dunning’s 
removal  to  Ottawa  be  was  chosen 
leader  of  the  Liberal  administration. 
Premier  Gardiner  came  into  the 
limelight  recently  when  he  reminded 
the  Whitney  interests  that  a.bont 


mill,  woods,  merehandhslng.  town-  j  half  of  their  great  Flin  Finn  minin' 
site,  forestry  or  transportation  de- 1  property  was  actually  within  the 
partments,  who  is  a  householder,  i  borders  of  the  province  of  Saskal- 
llvlng  in  Ii-oquois  Falls.  Ansonvilie  j  ehewan  and  that  the  government  of 
or  Tdttle  Canada,  with  a.  turkey,  to  |  jhat  province  had  not  undertaken  to 
be  delivered  at  (  hristmas.  |  ^-aive  any  royaities  as  .Manitoba  lin'd 


done. 


Hon.  .lames  G.  Gardiner,  the  ag-| 
gressivc  premier  of  Ftaskatehew  an,  j 
celebrated  his  44t.h  birthday  ^  last 
week.  After  graduating  from'  the: 

University  of  Manitoba  he  launched  , 
out  as  a  rural  school  principal  at  , 

Lemberg.  Bask.,  wberc  bis  oratory  i 
won  him  a  seal  in  the  legislature  of ' 

his  province.  .Boon  after  Mr.  Dunning  j  ,  a..  i. 

became  premier  Mr.  Gardiner  wa. ,  ager  of  Hie  Portage  Avenue  br.Tuch 
selected  as  niini-stcr  of  Higbwa.ys  and  i '-f  fortune  .vea.rs  or 

placed  in  charge  of  the  bureau 


Fred  L.  Aforlon  who  h.i,s  been  in 
the  service  of  the  Bank  of  Montrp:iI 
In  Winnipeg  has  joined  the  bond  de¬ 
partment  of  .Tames  Richardson  and 
Sons  in  Hie  tatter  cijy.  Mr.  Alorton 
began  liisjinsiness  carreer  with  Mot- 
Ba.'ik  in  1900,  and  was  nian- 


^j-iup  till  Hie  lime  of  it.s  amalganial ion 
i  with  the  Bank  of  Montreal.  He  w  as 


SALES  manager  WANTED 

One  of  our  client.s — and  one  ofWa.nadH's  laiRr.ct  Knrirt  I’redin-t 
Organization.’,  witli  iih ti<>n-w  id"  '  dietribut ion — do.’ires  .a  Plant 
Sates  Manager  fc-r  Hie  Mnnlreal  r'lant. 

This  position  demand.’  an  apgre.asivr  man.  win,  I  lioronclil.' 
understand,’  modern  mevehandi.’ing,  and  wlio  lia.»  (tie  \’..si"n  |o 
lie  able  to  work  iiitensix  cl.v  and  directl.v  toward.’  a  .definite 
enri. 

'I'lie  man  .’limiUI  have  .o.nne  knowledge  of  Kieneh,  an<l  Hie  at>ilil.v 
lo  liandle  aliont  .10  I'leneli-l 'a nail ia n  .’alesmen.  He  nni.’t  be 
.’ble  to  plan  lii.’  work  .“o  Unit  lie  will  not  bo  .’wamped  will, 
del.ail.  • 

The  man  .selectod  might  verv  well  move  np  to  the  m.in.tger’bip 
of  one  of  Hie  (.'ompanv's  plant.’:  the  opportnnil.i  await.’  Hie 
man. 

'I'be  salary  will  i,e  fair;  and  in  (■•.ml>ina  I  ion  with  (be  npmo 
lnn*fy  for  advunerment.  a  map  van  make  bis  Vonne.-i  P.ii  with 
llii.o  orgH  ni/.a  I  imi  the  la.’t  one  he  nenl  e\er  make. 

Apply  b\  biler,  r\itli  full  d-iails  M  e\ pei-leiwo.  age.  i.ii.,  I.. 

MANUFACTURER 

rare  of  A.  A/oA’di'  hhvitrd,  Adrrrfisiit({,  Monlrad. 


f  fornierty  the  banking  mcniber’of  ttie  j 
I  Winnipeg  Rotary  Chib. 4  j 

I'rerl.  L.  Morion,  who  has  reemtl.v 
'  joined  Hie  bon.l  deparliueiit  of  .tames; 
‘  Rictiard.’oii  &  Sons.  Winnipeg,  lias 
tiled  in  Ibal  eily  during  bis  entire 
business  career.  He  ( niered  tlie 
'  service  of  Ibe  Molsoiis  Bank  in  Uiii'1,  - 
I  ;.iid  w  as  manager  of  Hie  Porlago  , 

I  .Aieniio  hrancli  of  that  bank  for  .1 
I  period  of  nine  .t  ears,  until  Hie  amal.j 
j  ganialion  of  Hie  .Molsons  Bank  wil.u  | 
Hie  Bank  of  .Montreal,  and  has  shire 
I  lieen  in  Hie  serxice  of  Hie  last  men-' 
j  lioned  in.stituHon.  I 

II  i.s  mil  iKiiat  for  a  man  active 
in  the  hirger  business  affairs  of  Hie  ’ 
roiintr.x  to  lake  Hie  time  lo  w  rite 
bobks.  tiul  I'harlr.s  iillioil  Perkjns. 
fonneity  pre.s1dent  of  a  railrradand 
still  a  director  of  Hirre.  a  director  of 


ba.nks  and  of  targe  business  corpor-  j 
a.tlon.s,  owner  of  a  ten  thousaiid-acre  j 
ranch,  ''Alisal."  near  Snnln  B.orbara.  ! 
(■'altfornia.  where  be  breeds  fine 
hunterfi.  is  also  Hie  aiitbiu-  <,f  "riie 
Pinto  Horse."  a  bemk  that  promi.seis 
to  become  one  of  the  few  elas.ste.s  ' 
dealing  with  the  life,  of  Hie  old 
We.sl. 

In  his  Foreword  to  "The  Pinto 
Horse,”  Mr.  Owen  Wister.  author 
of  "The  Virginian."  sax-s:  "'Ttils  Is 
the  best  Wc.stcm  story  about  a  horse 
that  1  have  ever  read.  It  i.s  so  true 
to  the  cow’-puneber  Wesl  that  no 
one  who  had  -not  himself  lived  tha' 
life  thordughiy  and  tnfimately  could 
possibly  hax'c  written  it."  Never  i 
having  met  or  known  Air.  Perkins. 
Mr.  WJ.ster's  commendation  of  the 
story  mean.s  far  more  than  If  one  j 
dtstingnished  author  paid  twbuto  to' 
another  distinguished  author  whom  ' 
he  knew.  Iniiced.  this  is  a  very  Sin-’ 
cere  tribute  to  the  story  itself  and 
no  higher,  praise  could  be  added. 

Mr.  Perkins  come  fwm  a  long  ■ 
lino  of  men  active  in  the  business 
affairs  of  America  since  the  found-  I 
ing  of  the  first  colony  on  .American 
soil.  His  New  England  anee.stors 
w’ere  inerrhants  who  as  early  as 
1785  were  doing  bu.s1ness  with 
Sail  Domingo  and  the  AA’cst  Indies, 
and  later  with  China.  In  1827 
Thomas  Handasyi^  Perkin.s  intro¬ 
duced  the  first  railway  into  this 
wuntwy  a,fi,er  he  had  witnessed  ' 
their  successful  coninienceiiient  In  | 

,  England.  Later,  when  some  mem-  i 
■  ber.s  of  the  family  had  moved  west  I 
j  lo  Cincinnati,  the  Perkinsr.s  he-! 
'came  identified  with  Hie  first  rail-! 

I  road  in  that  pa.rt  of  the  country,  j 
land  since  1859  the  Perkin.s  men 
jliaxe  been  identified  witli  the  Riir- ' 
riingl.oTi  Railroad,  later  the  I'hicsgo. 
Burlington  arnl  Qiiiney  Railroad.  ' 
The  father  of  Charles  lilliott  Per 
'(ins  was  nre-s’'dent  of  ibis  road,  and 
Hie  present  author  also  filled  the  pn-  ^ 
silioii.  being- at  the  time  the  vouns- 
est  raiti-cad  pre,sident  in  the  coun- 
trv. 


SPRUCI 

E  FAILS  POWER  &  PAPER 

Company,  Limited 

First  Mortgage 

Serial  Gold  Bonds 

Price:  100,  to  yield  5K% 

Aird 

,  Macleod  &  Co. 

Members  Toronta  Stock  Exchange  :|i 

Orders  executed  on  all  Exchanges  jig 

Government,  Municipal  and  Corporation  Bonds  1 

Elgin  1291  1 

.25  MELINDA  STREET  -  TORONTO  I 

produred  $7,771,499  and  Quebec,  hinder  twine  from  Canada  during 
British  Coliimhia  and  Nova  .Scotia  .  that  year  were  84,fi"4  ewt  ,  valued  at 


Binder  Twine  Production 

of  $10,574,682  In  1926 

Diiawa. — The  Bureau  nf  .Bt;itisHc,x 
reports  the  total  value  of  liinder 
tw'ne,  other  twines  and  ropi-  inanii- 
faetiired  in  Canada  .in  1926  was  $10.- 


♦  hp  remainder.  In  this  industry  there 
are  eleven  factories  of  whieb  six  are 
in  Ontario,  three  in  Quebec,  one  in 
British  (.olumlda  ami  one  in  Nova 
Scotia. 

'I'hc  total  capital  invested  In  On¬ 
tario  factories  is  $1.5.2S7.r>10  and  in 
the  other  provinces  $2.892,2.59.  The 
number  of  employees  Is  I. .51 4,  xvitii 
an  annual  wage  of  $i. .591, 12.5. 

Consumption  of  binder  twine  in 
Canada  in  1926  was  867.502  cwt.. 


$1.0.56,166.  Tile  total  value  of  Can 
adian  prodiii'lton  of  binder  twine 
was  $71.611,0118.  Imports  of  binder 
twine  were  valued  at  $4,127,978  of 
wbieh  (jreat  Britain  supplied  binder 
valued  at  $129,976;  Fnited  SfaleK$8.- 
869,7.5"  and  oUier  countries  about 
$616,584. 


mttted  to  probate  at  Halifax, 
III  the  sum  of  $420,000. 


N.B., 


•574,682  and  of  this  amount  Ontario  valued  at  $11,789,076.  Exports  of 


(lEORGK  (  WILL. 

Saint  .lohn.-  The  will  of  the  late 
George  S,  Campbell,  president  of  the  I  charge  of  the  Regina 

Bank  of  Nova  .Beotia,  has  been  ad-  quarters. 


MOVING  FABTHEB  HBST. 

Winnipeg. — ^Tho  J.  O.  Adams  and 
Company  which  handles  road  ma- 
cblnery,  elevator  graders  and  Imple¬ 
ments  have  moved  their  western 
headquarters  from  this  city  to  Re¬ 
gina.  F.  P.  Cuthbert,  formerly  the 
company’s  manager  in  this  city,  ■will 
hea  d- 


NEW  ISSIT. 

$750,000 

E,  L*  Ruddy  Company  Limited 

7%  Cumulative  Preferred  Stock 

Par  Value  $100  per  Share 

Frf/frre'i  M  (firi/fendj  unH  as  to  assMs  to  tk*  extent  cf  $t0S  per  thare>*nd  aeenud  dividends  en  li^uidaJion.  Dividends  p^ahle  quarterly 
0.1  ihe  first  days  o  f  March,  June,  September  ead  Deeomkm.  Kedeemable  atthe  option  of  the  Company  as  a  vhole  or  in  pert 
on  any  dividend  date  at  $106  per  shore  and  aerrued  dividends,  on  not  less  than  silly  days’  notice, 
fransfer  Agent;  The  National  Trust  Company  Limited 
Registrar:  The  Imperial  Trusts  Company  of  Canada 

EAcrr  CT-pTfrirA  te  nr  preferred  stock  will  carry  a  non-detacjjabie  suBscnrPTWS  war- 

?  4  A  r  r\ Tl  TLISG  THE  HOLDER  THEREOF  TO  SUBSCRIBE  ON  OR  BEFORE  DECEMBER  1st.  19AS.  FOR  COM¬ 
MON  sr0(  K  OF  THE  COMPANY  A  T  tsn.no  A  SHARE  IS  THE  RA  TJO  OF  ONE  SHARE  OF  COMMON  STOCK 
FOR  EACH  SHARE  OF  PREFERRED  STOCK  REPRESENTED  BY  SUCH  CERTIFICATE. 

CAPITALIZATION  ,  ' 

(On  eompUtion  of  this  (raruaction) 

AuihorixeA  To  b*  outstanding 

7%  Cumulati’x-c  Preferenee  Stock . . . . . .  .  .$1,000,000  $7.40,000 

Common  Sto(^  (no  par  value) . . .  155,000  shares  40,000  shares 

This  capitalization  is  subject  lo  a  liability  of  $80,000  in  the  form  of  a  mortgage  upon  the  Company's  property  on  Spadina  .Avenue. 

,  JIfr.  F.  I..  Ruddy,  rrho  urill  occupy  the  position  of  President,  has  summarized  his  letter  to  us  as  follows: — 

THE  C0}fPANY—F..  L.  Ruddy  Company  T-imited  is  being  imsirporafed  under  the  Ontario  Companits  Act  lo  acquire  from  the 
Company  of  the  same  name  all  its  business,  properties,  plants  and  undertakings. 

The  business  of  the  E.  T..  Ruddy  C ompan.r  and  its  predecessors  has  been  in  successful  orvration  for  more  than  half  a  eenturv  and 
is  to-day  the  largest  outdoor  advertising  business  in  Canada  .As  official  representatives  of  the  Poster  Advertising  Association  of  Canada, 
the  Company  does  a  large  sub-let  bu.siness  irith  other  poster  advertising  and  painted  di.splay  advertising  plant  omicrs.  and  through 
its  oxrn  plants  and  affiliations  can  place  outdoor  adx-ertising  concurrently  in  i48  cities  and  toxvns  throughout  Canada,  reaching  a  total 
circulation  of  approximate!,!  4.180,000. 

The  CoDwany  is  engaged  in  the  manufacture  of  Commercial  and  FJectric  Signs  of  all  kinds  and  enjo.x's  an  expanding  busmess  in 
these  lines.  'The  territor.x'  serx  ed  comprises  the  most  densely  populated  portion  of  Gniario  and  a  large  part  of  the  Maritime  Proxunces. 
Through  ownership  of  a  majoritr  of  Hic  stock  of  the  Ruddy-Kocster  Company  Limited,  it  control.’  a  substantial  and  growung  painted 
di.splav  adx-ertising  business  in  the  City  of  Winnipeg.  The  display  plants  owned  by  the  two  companies  reach  a  total  circiilation  of 
rpproximatel.v  1,. 5.50. 000  and  arc  located  in  45  cities  and  towns. 

PL.i.yTS  .4ND  PROPFRTIES-  -.K  completely  equipped  ptant  of  modem  constnictJon  is  located  upon  valnable  property  on 
Spadina  Avenue,  Toronto.  An  additional  brick  and  concrete  building  of  .824.150  cubic  feet  is  no/r  in  process  of  completion  and  will 
prox-ide  for  the  Company's  growing  requirements  for  some  time  to  come. 

TheCompany  oWns  and  operates  advertising  structures  of  the  most  modem  and  approved  t.vpes.  The  total  area  of  these  gtmetnres. 
dix-ide.d  bet-ween  Poster  PaneLs.  Painted  Bulletins  and  Electric  Signs,  but  not  including  a  large  niiqiber  of  Painted  AA’all  locations,  which 
involx'c  no  structure,  is  1,. 865,064  square  feet.  The  structures  and  painted  xralls  are  alJ  on  locations  held  under  lease  by  the  Company. 

ASSETS — Fixed  assets  of  the  Company,  including  land,  buildings,  ecfuipment  and  advertising  structures,  have  a  present  xralue, 
as  certified  to  by  the  Sterling  Appraisal  Company  as  at  Nox-ember  25th,  1027.  of  $09.S,.897.0.5,  apart  from  inx’estments  in  asaociated 
companies  carried  upon  the  Company’s  books  at  $70,40:1.76,  and  franchise  right.s,  value  of  leases,  etc.,  carrfed  on  the  Company’s  books 
st  $200,000.  Net  current  assets,  after  gix-ing  effect  to  this  transaction,  as  at  October  Slst,  1927,  according  to  the  Balance  Sheet  certi¬ 
fied  to  by  Messrs.  Rutherford,  Williamson  &  Company,  after  deduction  of  all  current  liabilities,  w-cre  $152,061.43. 

'  F.ARNINGS-~Svt  earnings. after  deducting  full  operating  charges,  maintenance,  depreciaiion  on  buildings,  eqxxipment,  motor 
trucks,  etc.,  but  not  de.iutriing  Federal  Income  ’Taxes,  for  the  three  years  ended  December  .31st,  1926,  and  for  the  Ict  months  of  the 
current  year  to  October  31st,  were: —  ' 

1924  . $84,757.48  1926 . $122,413.53 

1925  .  »5,607.88  1927 .  142,98.3.84  (ten  months) 

cr  avicrage  annual  earnings  at  the  rate  of  $1 18A89.81  available  for  Income  Taxes  and  dix-idend  reejuirements.  wjiich  amount  to  $52,500 
upon'ii^  issue  of  Preferred  Stcxdc.  After  providing  for  Federal  Income  Taxes  at  the  prevailing  rates,  earnings  for  the  current  year 
cre^t  the  rate  of  over  $2.00  per  share  upon  the  Common  Stock. 

PREFERRED  STOCK  PROVISIONS — The  holders  of  the  Preferred  Shares  shall  not  be  entitled  to  vote  at  meetings  of  share¬ 
holders  except  and  if  Eight  (8)quarterl,v  dix-idendsare  in  arrears;  during  such  time  each  share  shall  be  entitled  to  one  vote.  The  Coro- 
pan.v  shall  not,  without  the  consent  of  holders  of  two-thirds  of  the  Preferred  Shares  at  the  time  outstanding,  create  anj-  seciirit.v  ranking 
equal  to  or  in  priority  to  the  authorized  issue  of  $1,000,000  par  value  of  Preferred  Shares,  except  security  to  its  Bankers  in  the  ordin¬ 
ary  course  of  business. 

GENERA  f. -Outdoor  Adxrrtising  b.v  means  of  posters,  painted  bulletins  and  elecritic  signs  is  continuall.v  growing  in  favor  with 
advwtisers.  The  business  of  the  Company  and  its  predecessors  has,  apart  from  the  war  years,  shown  an  almost  unbroken  record  of 
consistent  growth.  Contracts  for  1928,  which  are  nearly  as  much  as  the  total  busmess  for  1927,  indiciUe  that  earnings  for  the  ensuing 
year  will  be  substantially  in  excess  of  the  current  year.  " 

This  financing  involves  no  change  in  the  management  or  (mntrol  of  the  Company. 

The  Board  of  Direc'tdrs  will  include  the  following:  E.  L.  Ruddy  President,  W.  T.  Sutton  Vice-President,  N.  L.  Nathanson, 

.T.  R.  Robertson,  V.  T.  Pegg,  W.  B.  Milner. 

ITs  ofer  this  Preferred  Stark,  suhjeet  to  prior  sale,  for  delivery  if,  ns  and  when  issued  and  accepted  hy  us  and  subject  to  the  approval  of 
nil  legal  proceedings  hy  Malone,  Malone,  Sedgewklc  &  Montgomery  on  behalf  of  the  Bankers,  and  McMaster,  Montgomery,  Eieury  it  Co.  , 
on  behalf  of  the  Company. 

PRICE :  100  and  accrued  dividend 

It  is  proposed  to  make  application  in  due  course  to  list  the  Preferred  and  Common  Shares  on  ihe,  Toronto  Stewle  Exchange. 


HARLEY,  MILNER  &  CO. 

Members  Toronto  Stock  Eschangc 

504  BAY  STREET  -  -  .  TORONTO 

PEOPLES  LOAN  BLDG.  -  .  LONDON 

SECURITY  BLDG.  -  -  -  \^TNDSOR 


R.  A.  DALY  &.  CO. 

Members  Toronto  Stock  Exchange 
BANK  OF  TORONTO  BLDG. 
TORONTO 


Th9  ttmtemtnis  oontmin^  in  thiB  rntf^^rtiamment  mrm  nat  gamrante«fi»  but  based  upon  information  which  wa  baliara  te 
ba  ratiabta  and  on  which  wa  actad  in  purc.haung  these  securities.'' 


This  is.me  hating  been  sold,  the  advertiserrient  appears  as  a  matter  of  record  ordy.‘ 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  9,  1927. 


MINES  AND  MINING  SECURITIES 


on  IIP n  AtTTntT'P  'PA  i  exceed  the  enld  euni  of  11,778, 40«  IHT/^linC* /'ACTC  Vlpond — Mill  reeuKe  on  thte  proper- 

Nil  VrK  mill  III  III  Whloh  l8  to  be  so  Appropriated.  I  I*  l^ll«HIJ||nr  J  ^  ty  laet  year  were  cllsappointlni:,  1.*- 

UlLTLIl  UUirUl  Iv  It  will  T>P  m-allwi  that  on  Sept.  21.  IlUUlILiU  \;VU1U  con- 

OfffAIlT  nrpi  IMP  AP  directors  of  the  company  for-  DCnilPCn  CTP  A  Hf I  V  lower  avenure  values  than  ex- 

NnllW  IJr.LIJIir.  Ur  many  decided  to  defer  dividends  untn  KrilljLljl/  uICnl/ILl  !»***«*•  Hotter  grade  hae  been  dei-eJ- 

UllVTf  l/LlVLlllILl  Vt  May  1.  1!)28.  when  sole  funded  debt.  **"*'VV*ia^  oped  this  Fall  and  the  outlook  is 

II Air  A  Miri  lAAI  consisting  of  $757,000  nr.st  mortgage  .  d  m _  brighter.  The  comr«iny  needs  to  de- 

^  ItIIIjIjIUIi  com-erflhle  6C(.  series  "A"  bonds,  due  iVIining  at  Lfepth  to  Be  Wiore  velop  a  tot  of  new  ore  befoix)  Its  posl- 
at  that  time,  would  be  retired.  The  Economical  Than  in  Upper  tlon  becomes  secure. 

,  _  ~  ;  ^  „  la.st  dividend  woe  |1  a  share  paid  on  Levels  Wright  -  Hargr>'avea  oompany'.s 

Lower  ft  rOGUCtlon  OUC  LlUCiIy  j^iy  this  jx'ar.  thp  first  since  M’ay  *  '  shftres  nr*'  t^orth  a  preat  iJeal  more 

to  Shrinkage  in  I,  lOlO,  when  $1.26  a  share  was  paid.  on 

^  *  -  Buffalo.  N.’i.— At  last  joars  an-  equivalent  to  the  enrrent  price. 

values  i  IW  Wt/\Y  I\iaTAn  niial  meeting  of  Teck-Hughes,  share-  about  a  year  ago.  Iievelopincnts  have 

„r-/^/-k\rt7DV  sAAiarrAiMm  lllIrltAI  Hill  lllllll.S  holders  listened  to  a  story  of  prom-  been  'pnsho!  down  i.elow  feet 

RECOVERY  MAINTAINED  1/Ul  llAl  llVlil/lliUO  Jj,^.  {q.^uy.  a  year  later,  the  story  Kith  execlieni  resnifs  and  laterally  at 

-  p£\  m/\  DUVAI  ITC  unfolded  was  one  of  fnifilment.  Mill  deep  levels  ea,st  almost  to  Sylvanite 

Estimate  Value  of  $5,275,000  l|l|  I  1 1  KH  I  III  I  11*  l  capacity  has  been  enlarged,  an  ad-  and  wst  nenr  to  I/ake  Shore.  Veins 

For  1927  Production  _ |  smaaavas  a  j  flitional  300-ton  unit  is  almost  ready  have  been  wider  at  depth  Jlnd  of  higher 

1^.  .  .  r'  n’  r-  J  R  .  fnr  action,  six  new  levels  have  been  gifide  a.s  working.®  were  extended  ea.st 

INipissing  t»ettmg  tjood  Ke-  pjyg  Groups  of  Claims  Sold  For  opened  with  much  new  proven  ore  and  west,  it  appears  that  Wright- 
sulfs  at  Montbray  500  000  Shares  of  New  i  and  at  the  same  time  toial  costs  Hargreavo.®  shares  have  not  discount- 

_  *  r  a  V  lhave  been  brought  down  to  between  e.l  developments. 

Cobalt.— Production  of  silver  from  Company.  ,  j-  ^  Stocks  that  are  a  buy  now  may  ad- 

the  mines  of  Cobalt  and  surround-  — - -  ;  Minimum  monthly  production  Of  vance  so  flar  during  1928  as  to  become 

ing  tcrrlforv  1.S  being  well  maintain-  At  a  mecilng  of  shareholder.s  r*f  $3oo,ono  was  forecasted,  together  a  aole. 

rd  in  point  of  amount  of  metal  pro-  Duprat  Mines  held  in  Ottawa,  the  I  with  an  indicated  average  grade  of  Nipis.sinR--The  advance  in  the  price 

dueed,  hut  the  low  average  quota-  Rhyolite  Rouyn  .Mines  wasj  $1S  a  ton  despite  the  fact  that  the  of  silver  metal  has  iwen  a  favorable 

lion  for  silver  Is  causing  a  further  ,  q-,,-  meellng  nld  mill  would  be  running  on  low  factor.  officials  siieak  favorably. 


■  developing  In  a  promising  way,  'Pow- 
f^Tjn  yrxiyfj'  ^  agimw  haa  liquid  aaaets  the  Interest  on 

t\.J.  1  lUti^  whloh  will  enable  them  to  do  a  good 

deal  of  proving  on  their  newer  pro- 
— ■  liertlee. 

TPr'W'  IIITAIlPf*  PAOTP  Vlpond— Mill  results  on  this  proper- 

lljLll'*llUunljU  LUulu  disappointing,  I*- 

nrAIIPCA  CT17  A  All  V  lower  avei-ags  values  than  ex- 

IiIjI/ULIjI/  ulldnI/lLl  !»***«*  »r«de  has  been  dei-eJ- 

atuarwuma  hraassavaasa  outlook  is 

_ 7  _  brighter.  The  company  needs  to  de- 

Mimng  at  Depth  to  Be  More  velop  a  tot  of  new  ore  befoi-o  Ita  posl- 
Economical  Than  in  Upper  t'lan  becomes  secure. 

Levels  Wright  -  Hargreaves  oompany'.s 

'  shares  arc  worth  a  great  deal  more 

.  than  they  were  when  they  wore  sell- 

Buffalo.  N.'\ .  .At  last  years  an-  equivalent  to  the  current  price, 

niial  meeting  of  Teck-Hughes,  share-  about  a  year  ago.  Pevelopmenfs  have 
holders  listened  to  a  story  of  prom-  Wen  'pnahwl  down  l>elow  HS.I  feet. 


RELIABLE  MINING  INVESTMENT  SERVICE 


atiaa  aavajaraaiass^  '  ise;  to-day.  a  year  later,  the  story  Kith  excellent  results  and  laterally  at 
PA  TA  DUVAI  ITC  hnfolded  was  one  of  fnifilment.  Mill  deep  levels  east  almost  to  Sylvanite 

llll  I  1 1  K H  I  IIM  1 1*  I  capacity  has  been  enlarged,  an  ad-  and  wvst  nenr  to  I/ake  Shore.  Veins 

»  vas  a  !  ditional  300-ton  unit  is  almost  ready  have  been  wider  at  depth  Jtnd  of  higher 
for  acUon.  six  new  levels  have  been  grjide  a.s  working.®  were  ex-tended  ea.st 
Five  Groups  of  Claims  Sold  For  opened  with  much  new  proven  ore  and  we.st.  It  appears  that  Wright- 
*5nO  OOO  Shares  of  New'  i  and  at  the  same  time  total  costs  Hargrenvo.®  shares  have  not  discount- 
’  ^  Dll  brought  down  to  between  e.l  developments. 

company.  ,  J-  stocks  that  are  a  buy  now  may  ad- 

— - -  Minimum  monthly  production  tvf  vance  so  Oar  during  1928  as  to  become 

.At  a  meeting  of  shareholders  |  $3(>o,ono  was  forecasted,  together  a  mie. 

Dnnrat  Mines  held  in  Ottawa,  the  I  with  an  indicated  average  grade  of  Nipis.sing—The  advance  in  the  price 


500,000  Shares  of  New' 
Company. 


f^tcK'ks  that  aro  a  buy  now  may  ai- 


a  1, I  '  ■  n  Zvt  unanimously  raUfied.  The  meeting 

decline  In  value  of  output.  .  '  was  Ihe  largest  and  moat  ent.husias- 

Basnng  estimates  on  records  pre- 1  th,-  rr>m 

pared  by  the  Ontario  Department  of  ««  far  m  he  ^  ’OJ  he  r„m- 


grade  ore,  cleaning  up  the  upper  t  hough  not  ronolu.sivciy  yet.  conoern- 


■if  you  buy  or  sell  mining  stock 


levels  before  re-treating  tailings.  ing  dcvelotvments  at  the  Montbray  pro- 

T»  Recommend  Bonus.  perty.  Thi.s  looks  like  a  mine  .tmt 

.  ,  ,  ,  ,  t  .  offietols  are  not  liv  anv  mean.®  sure 

Actual  addresses  were  very  short,  ivcvelo’pment.s  must  go  much 

President  Charles  T,.  Dennison  how- 


Under  the  terms  of  the  deal  Duprat  ever,  announced  an  additional  dlvi-  are  on  the 

will  immediiately  transfer  two.of  its  dend  disbursement,  stating  that  he  iargelv  with 

crouns  into  the  merger  and  will  re-  aas  recommending  to  directors  and  , _ _ 


paren  pj  uie  i  h,  i ,  u.ivu w  ...  a^emHinc  to  information  rc-  To  Kecommoncl  lionns.  '  '  •  '  '  . 

Mines  up  to  the  end  of  September,  acc<  rning  i  ,  jj  «  ,  offietols  arc  not  liy  any  mean.®  sure 

and  hv  the  addition  of  preliminary  i  oeived  over  long  distance  b>  ^  Actual  addresses  were  very  Development.®  must  go  much 

estimates  at  the  mines,  the  output  correspondent.  ....  .  President  Charles  T,.  h^.*  further.  A.®  the  «-oball  mine.®  of  the 

for  the  eleven  months  ended  .No-  Under  the  terms  of  the  deal  Duprat  ever  announced  an  additional  dlvi- 

vember  30  from  Cobalt.  South  Lor-  will  immedaafely  transfer  two.of  its  dend  disbursement,  stating  that  he  M,mtbmv.  with 

rain  and  iTowganda  will  amount  to  groups  into  the  merger  and  yi”  re-  wa®  recommending  to  directors  and  ^ 

about  8.000.000  ouncek.  with  a  total  ceKe  half  a  million  shares  of  Rhyo-  they  would  be  paid  a  5  per  rent,  ho-  answer.®  vour  tmuirv  regard- 

value  of  appnvxlmataly  $4.860,000..  litc  Rouyn,  This  '''1"  etil  leave  Du-  nus  in  addlUon  to  the  regular  semi- 

This  indicates  th.a.t  for  the  whole  of  prat  with  several  thousand  ^  ""n’lal  dividend  of  ten  per  cent.,  .situation  next 

1027  the  production  will  reach  0,-  its  own  in  f”,,  ff’jfx’fh  payable  tebruary  1st  nexd.  reganl  to  ivoncL®  and  pi-e- 

375.000  ounces  with  a  total  value  of  share  interest  in  Rhyolite  Rnu.vu.  ^  President  Dennison  said  that  on  suitable  for  the  fund® 

about  $5,27,5.000.  Among  f,ho.®e  present  at  the  lueeU  ,  November  30  the  second  mill  unit  3,.^„^t,le  for  inve.®t- 

Tt  IS.  therefore,  in  value  rather  Ing  was  (  yril  1.  5  onng.  of  1oi  onto.  .  camp  into  prcriuction  and  that  a  to-  communicate  with  you 

than  in  volume  of  silver  produced  one  erf  the  principals  in  the  Rhyolite  uu  of  bbrt  tons  had  been  added  to  ea-  connection. 


country  are  on  the  decline,  the  future 
ivat.®  largely  with  Montbray,  with 
Booth  LorraJn  as  a  helping  factor. 

This  answer.®  your  inqtiiry  regard¬ 
ing  your  bolding.®  of  mining  stocks. 
We  will  go  into  the  .situation  next 
week  with  regard  to  Iroiids  and  pix*- 
ferred  .stocks  suitable  for  the  fund.® 
which  you  have  available  for  invwst- 


where  the  decline  is  emphasized.  Company.  5fr.  5oung  is  widely  and  Opacity  during  l!i2<  and  that  the  ne-  ^  jf.  if 

rroductlou  in  102.5  had  a  value  of  favorably  known  in  mining  circles  ce ssary  heavy  work  both  under-  ^  NorfKarn  P«nlne>h*nn 

about  $7,0on.000.  In  1026  Ihe  value  throughout  northern  Ontario  and  i  ground  and  on  surface  had  been  car-  '■*'  ixonncrn  c.apiwr«aon. 

of  the  output  wa.®  about  $.5,700,000.  Quebec  and  along  with  pronvinent  fl- i  Hed  out.  i/"V  aivr  nir  uni/  information 

The  total  decline  during  1027  will  be  nancial  Interests  in  Toronto  vyill  as-  !  -phe  general  manager,  after  he  had  conermino  a.  mininri  company  hy  t/icl 

at  least  $425,000  below  the  1026  rec-  sure  an  aggressive  organization. ;  finished  his  addrees,  was  bombard-  „„,„p  „/  ,f,r  orcat  Xnrthcrn  F.xplora- 
01  d.  I  Funds  for  developm^t  on  => :  cd  with  a  regular  barrage  of  ques-  ft:„„  a.„d  .l/I»irs  Development  Com- 

-lioori  Finds  at  Montbray.  j  s-cale  have  already  been  pronaty.  i  fioni  15  to  20  shareholders.  All  panv. “/?.  r//' 

Advice  brought  direct  from  Mont-  7^®  ;  w’ere  of  a  constructive  character,  He  riegaixHng  Creat  Northern  Kxplora- 

hray  township  in  Rouyn  is  to  the  |  *7*®®  **  block  odja  ^  |  said  it  was  self  evident  that  the  best  jinn  &  Mine.®  l>evcl<>pment  Comi'any, 

effect  that  the  Nipissing  operations  iM^ntgomeiy  an  ,  m  ^  w.iito  !  expectations  were  cherished  in  areas  apparently  no  information  is  available 

are  yielding  results  which  are  I  still  unopened.  .Afain  efforts  had  on  this  promotion.  Duncan  B.  Harri- 

pointing  convincingly  toward  a  mine  |  MoP^gomen  _ _  I  been  directed  towards  getting  costs  is  president. 

of  substantial  value  being  establish- 1  wtwi«t  ■  m  '  "  point  had  been  reached  Concerning  another  of  Harrison’s 

ed.  The  main  zone  of  mineraliza- '  D  ATlIApr  Clipypy  AT  I  where  it  would  be  possible  to  carry  promotions.  Triplex  Gold  Mine.®,  Lini- 

tion  running  east  and  west  for  a  i  tJUliTijl  fll  on  deep  mining  to  almost  any  depth  i.-s  The  Mifies  HanHi.nnW  v-on-  x-nr-L- 


The  investor  in  mining 
stocks  will  find  every  faci¬ 
lity  for  the  transaction  of 
his  business  in  our  com¬ 
modious  offices. 

Private  wire  connections 
to  Toronto,  Ottawa,  Que¬ 
bec  and  Winnipeg;  a 
splendidly  -  appointed 
board  room;  full  statistical 
service  on  mines  through¬ 


out  Canada  —  these  and 
other  features  of  our  ser¬ 
vice  are  at  the  disposal  of 
all  our  clients. 

And,  in  addition,  cour¬ 
teous  service,  rapid  execu¬ 
tion  of  orders  and  prompt 
settlements  and  deliveries. 

You  are  cordially  invited 
to  make  use  of  our  facili¬ 
ties. 


pointing  convincingly  toward  a  mine  |  ^ _ _  i  been  directed  towards  getting 

of  substantial  value  being  establish- 1  i  down  and  a  point  had  been  r 

ed.  The  main  zone  of  niinei’nliza- 1  D  AfllflDp  QIJDVFY  AT  I  ^^®''®  w-ould  be  possible  ti 

tion  running  east  and  west  for  a  i  uUIiTLil  fll  on  deep  mining  to  almost  any  .  . .  . . 

length  of  about  400  feet  is  of  b’.g.|  VIPITFR^  Rfll^FHATFI  '  ^  lower  co.st  than  was  achieved  I  says;  “It  i.®  unfortunate  that  many 

w  idth.  The  branch  to  the  south  1.®  T  ll/IlLiIlu  ,  at  the  upper  levels.  I  hichlv  remitable  nooole  in  nnd  near 

not  so  great  in  width,  hut  it  is  in  -  —  - ~~~ 

this  branch  where  the  extremely  Rouvn.— .An  electrical  survey  byIr4||Q  r^n  rMri  ANfl 
high  gold  values  are  assocl.a  ted  with  ;  the  Radiorc  process  is  being  started  jAILj  lUIV  LllUL/lllD 
llip  eo]ii]>er.  The  form  of  the  ore  oe-,'on  the  Vickers  property,  in  the  IMTCDCCT  PAD 

currenee  now  takes  the  shape  of  a  '  northwest  corner  of  Rouyn  and  Hj  llllJlKfcol  LAl 

now’s  foot,  so  to  speak.  Success  j  northeast  rorner  of  Boischatel  fown- 
now  seem.®  to  be  pretty  well  as-lphlps.  The  survey  is  being  made  a 

with  a  \npw  to  nrovins  thn  oontiniia- i  .  .  _  *  .  .  „  . 


down  and  a  point  nad  De(‘n  r^aciieo  Concprnins  another  of  Harrison’s 
where  it  would  be  possible  to  carry  promotions.  Triplex  Gold  Mine.®,  Lini- 
on  deep  mining  to  almost  any  depth  itp<i.  The  Mines  Handlwok,  New  York 


T.  W.  Anierten,  lipr. 


StobieJorlong 

a  CO.  LIMITED 

190  St.  James  St.,  Montreal 
Main  6762 


B.  O.  Bunting,  Bee.-Treat, 


TO  INTEREST  CAPITAL 


highly  reputable  people  in  and  near 
Worcester,  Mass.,  were  induced  to  in- 
ve.st  by  the  gross  miseep-resentations 
of  a  man  named  fiunean  B.  Har^ison’^ 

XEW  finaxclm;  for 


1,000  foot  level  and  do  considerable  signed  by  Douglas  A.  Mutch,  says  I  St.  Anthony  property  and  from  there 


lateral  development. 


that  at  the  present  time  a  pit  is  be-  it  connects  with 


now-  seems  to  be  pretty  well  as-lphlp.®.  The  survey  is  being  made  | 
I'lired.  with  a  xlew  to  proving  the  eontiuua-  | 

(  onsidernble  speculation  is  heard  uon  of  the  favorable  .showings  on: 
ill  regard  to  whether  .Nipl.ssing  w  illj^jiis  property.  Trenching  recently  | 
eontiniie  to  operate  the  property  as  on  the  western  end  of  the  inter.sec- j 
.a  part  of  .Vipissing,  or  whether  a  '  tjon  of  .No.  4  and  .No.  8  veins  opened 


.A.  F,.  Kelsey.  A.s.®tstant  to  the  Com¬ 
missioner,  Department  of  Natural  Re¬ 


subsidiary  eompany  will  be  inc’arpo-  up  con.siderable  high  grade  copper, 
rated.  In  view  of  the  fact  the  Que-  i  Some  gooil  indications  have  been 


hi®  properfv.  Trenching  recently  i  ®°*'''®®®  the  Oanadian  NaHona!  Mines  are  making  financial  arrangc- 
m  the  western  end  of  the  inter.sec-  1  Bailways  i®  sailing  for  Lngland  on  ments  underway,  which,  if  complet¬ 
ion  of  .No  4  and  No  8  veins  opened  M^®  A'f*'ndam  for  New  A’oik  on  ed.  will  call  for  .an  exi>end,iture  siif- 


Saliirday.  Dei-eniher  10 


ficiently  large  to  sink  the 


Mr.  Kel.sey,  will  be  .gone  for  about  shaft  which  Is  now  down  to  a  depth 


INlt  1-OR  The  property  is  fully  equipped  to  ing  sunk  on  the  most  Important  elec-  through  thte  pro^icrty  to  the  Oriole 

HARVEY  KIRKI.AXV  do  this  Work.  A  most  complete  geo-  trical  indication.  On  surface,  be-  hflnes.  This  road  i®  In  .shape  to 
Thp  H.rvr,.  i-i  L-i  report  was  made  on  the  pro-  fore  the  start  of  this  staking,  there  transport  rather  heavy  uiquipmcnt 

Kcologl.st  a  was  foulwl  Considerable  mlneraliza-  over. 

A  whTcrtf  tlon  in  the  form  of  pyrrhotite  and  - - - ^ 

r  an  exwnditure  si!r - chalcopyrlte.  These  minerals  were  Unanclal  Times  reaches  a 

to  sink  the  present  Good  Progress  At  St.  Anthony,  associated  with  an  iron  capping.  class  of  people  who  are  interesfed 
now  down  to  a  depth  Toronto. — A  ppogres,®  report  from  A  road  has  been  cut  from  the  head  1®  Investment  sccuri- 


year  or  so  ago. 


b^c  Prospectors. T/imited.  from  whom  | opened  up  on  this  property  since  j  ^  weeks,  hi.®  present  trip  being  for  of  400  feet,/a  further  600  feet  to  the  St.  Anthony  Gold  .Mine,®,  Limited,  of  Dasserat  I^ake  to  the  camps  on  |  ties. 
Nipissing  is' purchasing  the  proper- j  ^ork  wa.®  started  about  16  months  1  the  purpose  of  interesting  F,nglish _  _ _ 


ly.  is  retaining  an  interest,  it  would  '  ago.  The  No.  2  vein  is  one  of  the  capital  in  the  natural  resouiTea  — 
•appear  probable  that  operations  may !  hest,  and  some  copper  was  in  evl-  more  especially  the  mineral  deposits 
bf-  eondurted  through  a  subsidiary  !  dene'e  here.  .About  250  feet  from  — of  the  Dominion, 
eompany.  but  one  in  which  .Nipissing  jthis  showing  some  more  good  assays  AN’hilc  in  England,  Mr.  Kelsey  will 
will  offer  no  shares  to  the  public.  were  secured.  Vickers  Mines,  Llm-  be  located  at  the  headquarters  of  the 

— - - -  ited,  has  also  holdings  in  Montbray  Canadian  National  Railways  17  to 

MilPP'PflT/A  Diifresnoy  townships.  19  Cockspur  St.,  Ijondon,  S.W.  1. 


will  offer  no  shares  to  the  public. 

SPECIALMEETING 
GRANBY  SMELTING 

To  Approve  Setting  Up  Re¬ 
serve  and  Distribution  of 
Dividend 


HINTS  TO  MINING  INVESTORS 


The  (Uoho  atone  among  Toronto  Baity 
newspapers  puhTlshes  The  New  York 
Times  daily  market  review. 


-  - -  '  firil  foinr  of -them  nnii  (o  hold  Olfiers 

\  :-|)''cia1  .stockholders  inerting  of  (  f,,,.  f„yij,rr  oppreeinflnv  in  pri,-e.  i 
tb'-'  Granbi  <  onsoHdafr^d  ^lining.  Kutimil  mu  lixl.  Kindly  ndinsr  the  Jixi 
Snielijpc  fc  Power  (  o  ,  I. id.  ha®  been  :  /  miohl  xrll  u>  todnv'x  ■market,  liit  tn 


$12  000  In  Mines.  i  liquid  «u®seta  and  it  i.®  b^ieved  that 

’  with  a  little  further  appreciation  in 

I  hold  over  $12.oa«  h,  mining  stoe.kx.  determining  fac- 

Thinking  now  u^ild  he  a.  good  time  roj  ,n,iucing  directors  to  start  divi- 


called  for  Do<'.  27  neyl,  a.pnrove  j  ,^11  before  19?®,  and  lUf  I  might  u-rH  porarv  cai 
le-olution.®  pe’-mirting  disf rihulion  of  mnttnnr  to  hold  for  further  appreeia.  ^„7o|opniet 
dr.idends  in  .  onformity  with  t  an- 

.i.ii.in  ,  .  i  Storkx  betd--  .\rgonaut,  Caxtle-T..  ton.s  d.a.ily 

>bn’-Fho’.ders  will  be  .asked  to  rati-  ,;ro,er.Dniy.  llUltnp.  to  off-c.,al,= 

direttors  on  .tlaj  -a,  her,  Mrinture.  \nranda,  number  of 

1  which  called  for  oreafion  of  a  ■/ rrk  .llunhex.  Towaamae.  Vi-  opod.  fU,. 


1927.  which  called  for  eireafion  of  a 
reserve  fund  for  depletion  and  depre¬ 
ciation.  They  will  be  a.sked  also  to 
approie  accumulation  in  ihi.®  fund  of 
.'I'l  .amount  equal  to  tlm  v.a.ino  pf  ca¬ 
pital  consumed  in  opera.fion  to  .taii- 
iiary  I,  1927,  namely.  .$3. 173. 0,51  and 
imiiiediaie  appropriation  to  this  fund 
of  .«1,:7S.)fi8 

.■'torkbolrier®  ■'vill  ak«n  bo  reqiiest- 
c  1  to  approve  the  pro  rala  disfribu- 
lioii  to  sba reholder.®  made  hy  direc- 
lor.®  from  the  above  meniioTipd  fund 


fell  fome  ornnem  ana  lo  noin  oirurx 

for  turther  nppreeiaflnv  in  pru-e.  I  Ttnliinge,- look,®  good  for  a  long  hold. 
xuhmii  mu  text.  Kindly  odinxe  the  hxt  offioia.l®  l.-ave  stated  that  the  lower 
I  might  xet,  „>  todav-x  market,  lixt  fn  ,„u,„pa,j,,  ,,,1,,  y^ar  were  due  to  tean- 
xell  before  19^9.  and  Hxt  I  might  ,rr,l  connected  with  mine 

ront.nne  to  hold  for  further  gppreria.  Tonnage  is  well  above 

Iton.  la.st  year  and  the  ohjecUve  of  8.000 

,‘itoi'kx  betd  -  .\rgonaut,  Caxtle-T..  ton.s  d.a.ily  wii  1k'  reached,  according 
tlojd  Ihlt.  (irni  er-Dnly.  Hilltop.  lioUin-  to  offic.ial.®,  a.®  soon  aa  an  adequate 
ger.  I  .aval .  Qneber,  Mel  ni  i/re,  Xorgnda,  number  of  face®  tn  ore  can  be  devel- 


pond,  Wright-l/orgreavex,  .Vill’ii'Oli.O.  j  tim? 


ft'K.h  preparation  takes  a  long 
'I  he  company  should  earn  suf- 


— "En  q.uirer". 


ficient  to  raise  the  dividend  within  the 


as?"  to  .an.swer  your  inquiry*  year  or  bo. 


to  wUellirr  you  .should  sell  some 


McTntyre  .sbotild  bo  held. 


the  .etecKs  t'ou  mention  at  onee,  .®eH  year.®  work  ba®  Iteen  concentraled  on 
some  in  1928  and  hold  some  for  fur-  mine  de\-f  lopment.  This  j-ear  ore  de- 
ther  appiv  gitioii.  The  outlook  for  vetopniepit  in  the  new  workings  on  an 


II  also  be  request-  "ilHop.  Gold  Hill  and  I,a- 

pro  rala  disf  ribti- i an  uneertain  quan- 
r.®  made  by  direc-  ''U'.  They  a'c  spe.ailative,  hnt  they 
V,.  umniioTi'cd  f.inri  have  a  good  chance,  .\rgonaut,  l®'si- 


unprecedenfed  scale  may  be  lookoJ 
for.  It  has  started  already.  This  big 
jot>  is  pn-liniianr.v  to  plan.®  for  a  new 
mill  probably  three  "lime.®  the  capaeity 


on'  lijlv  1  in  the  amount  of  ”  l.arder  I>ake  property,  "lo  present  mill.  The  ore  bodies 

tre  efio  (This  is  tho  nay-mont  of  It  i  holds  ill  it.®  tiva.®ury  Sfib.nnn  .share.®  of  already  expo.®ed  to  great  depth  east 
simr^niade'  on  .liilv  )  L?t— the  I  .shares,  and  Daval  ha®  ai'i  "cst  of  the  new  shaft  seem  to 


fir-t  since  May  1  |9I9>  j  several  interesting  propeetics  in  Que- 

'iiiv  Make  Eiirfher  liMribiition®.  ! If  a  person  ha.®  a  good  profit  on  i 
Through  a  resolution  to  be  ap-  !  »  sr^eulation,  sometimes  it  i.®  weU  to 
proved  hy  .stockholders  at  the  meet- j ’*• 

ii  g  late  til',®  month  directors  are  to'  < 'astle-Trcthewer  look.®  gool  for  a 
hi-  gitrn  authori/atinn  io  make  from  I  hold.  The  company  has  added  to  its 
s.iid  fund  further  proportionate  dis- !  ore  rcsouri*e,s  and  possibilities  this 


assure  .siiccesx®  on  a  broader  .scale. 
Noranda  i.®  blowing  In  Its  furnar® 


fibuticn  to  shareholders  as  a  return 


of  (afiita!  in  such  amounts,  from  ves  than  any  other  mine  in  Ontario, 
i  mr  to  time  and  at  .such  time.®  a.®  The  price  of  silver  has  been  crfs'fiing 
lliey  may  determine,  but  .®o  that  the  j  up  eleadily.  Ste.ady  and  profitaiile 
total  amount  so  tli.siributed  .shall  not  production  ha.®  served  to  accumulate 


"/  womlJ  gladly  pay 
for  your  Morkot 
DoMpatchf  aa  I  «on® 
aider  it  a  Mry  hater- 
eeting  and 
aUepaper.**^ 

ra."3!ssr  ^ 


A  ^egy  ^  nil^ek.'IIuftlM  ®«ektr,  1^4 

MppiemtHted  by  k  personal  Intereot  ia  mcIi 
K  o^t's  rcqilremonti.  backed  by  23  yoare  ot  ex- 

jerlenee,  and  our  own  prlvata  wire  oystem  into 
iT  all  tka  principal  mlninf  camps,  plaeei  u  in  a 

ftl  Ui<«e  pooltloB  to  serre  yon. 

$|y  wg  ila—  yw  msm»m  tb*  B«*  to  tetriye 

wK  (ll^t-yee*  review  et  toe  orfMc  each  vraekf 

ARTHUR  E.  MOYSEY  &  CO. 

voraflMED  1004  ijmtas* 

118  St.  Jame* Street  Montreal, 

Telephone  Main  7311. 


a  sf^’culation,  sometimes  it  i.®  well  to  now  for  production  about  l>ecembor 
take  it.  1’'h.  There  appear.®  no  doubt  the 

UaBtle-Trcthewer  look.®  gool  for  a  ^'o^r^.ny  will  earn  from  it.®  own  ore 
hold.  Tl,e  company  has  adde.]  to  its  from  customs  busine.ss  and  from 

ore  resource,®  and  possibilities  this  sul..®idianc.s  for  many  years  to 
year.  It  ba®  greater  silver  ore  re.ser- j  sttfficient  to  warrant  a 

ves  than  any  other  mine  in  Ontario.  than  i®  prevailing. 

The  price  of  silver  ha®  been  crfK'fiing  ’  development.®  at  the  Horne 
up  steadily.  Steadv  and  profital.le  Property  have  ty>en  impo.sing  anl 
production  ha.®  scri-cd  to  accumulate  srcatly  to  physical  resr.ur- 

ee.®.  Tlie  new  "Hewer’’  vein  by  tt.srlf 

- -  ■■  ■■■■  -  w-ould  undoubtedly  have  started  No- 

_ _ _ _  .  randa  on  it.®  way. 

B  Pioneer  Mining  (Corporation  ha,®  a 

mine  at  Mlchipicofen  In  the  Minto, 
and  the  Jubilee  Break,  which  I.®  being 
explored  by  shaft  proimL®ea  even  tiettcr 
things.  H  will  take  some  time  for 
t.he  company  to  develop  Ita  Gaspe  pro¬ 
perty.  This  looks  like  a  big  lead- 
xlne  enterprise,  and  success  has  at- 
tentded  underground  work  lo  date.  The 
company  has  variou.®  other  properties 
which  arc  prospect.®.  'I'hc  .stock  looks 
very  attractive  for  a  long  puH. 

If  you  reed  the  remarks  of  officials 
of  Teck-Hughes  at  the  annual  meet, 
ing,  you  will  know  what  to  do  with 
this  stock.  $18  ore  over  average 
width.®  of  9  feet  on  six  levels  below 
1480  feet,  on  which  lateral  work  Bta.rt. 

.  ed  a  few  weeks  ago,  Ib  good.  I’he  new 
unit  of  the  itiiJl  -wdll  start  oixu-ating 
January,  giving  a  total  capaclly  of  8.^0 
tons,  against  an  average  of  .’170  tons 
during  the  first  nine  months  of  1927, 
Cost.®  should  come  down  nraferiatly 
end  profits  should  gradually  vvork  up 
to  $11  to  $12  per  ion. 

Towagnrac  .share.®  are  selling  ,at  a 
oonservait,ive  pri-e,  in  view  of  its  in¬ 
terest  of  nearly  I.OOO.OOO  .shares  in 
/Mdermac  .stock.  If  Aldermav  shams 
ore  potentially  worth  $5  at  least,  this 
represent.®  a  much  higher  equit.v  be¬ 
hind  Towagmoc  shares  than  the  pres¬ 
ent  price  on  the  market.  Towagmac 
is  interested  in  a,  half  dozen  groups  of 
plaims  in  Quebec,  some  of  which  are* 


Reach  Ontario  Investors 
Through  The  Globe 


Through  one  concentrated  expenditure  in  The  Globe,  financial  adver¬ 
tisers  can  reach  and  Influence  the  Ontario  inveatitient  buying  public. 
The  Globe  audience  comprises  over  100,000  of  the  most  prosperous  tuid 
well-to-do  families  in  the  Toronto-Onlarlo  market. 

Globe  readers  are  people  of  ample  tnea.ns.  The  proportion  of  income 
tax  payers  and  automobile  owners  among  Globe  readers  1,®  considerabl.v 
liigher  than  the  average  for  Ontario  as  a  whole.  Bettor  than  four  otit 
of  every  five  Globe  readers  ow  n  their  own  homes.  As  .;i.n  outlet,  for 
high-grade  s.ecurities  'I’ho  Globe  audience  represent,®  the  pick  of  ihe 
Toronfo-Ontario  market. 

And  GlO'be  readers  have  implicit  confidence  in  the  financial  advertising 
in  “Canada’s  National  News/pap’r’’.  'I'hey  kno'w  fbat  The  Globe  doe® 
not  acc/ept  any  advertising  of  a  spurious  or  fraiidiilcnt  ch.-iracior.  They 
realize  that  The  Globe’s  rigid  censorship  of  all  advertising  protects 
and  safeguard®  their  interests.  This  accoiinL®  in  part,  for  the  rcniark- 
able  resailt.s  which  riminoial  advertisers  are  cons1.®t.ently  obtaining  From 
The  Globe.  ^ 

On  January  3rd  The  Globe  will  publis-h  the  Iftth  edition  of  its  Annual 
Financial  Survey,  Replete  with  tafornwitlon  on  Canadian  industry 
and  finance.  The  Globe’s  Annual  F-Mnancial  Survey  te  greetod  with 
Intense  interest  hy  hankers,  brokers  and  financial  ln.®titutlon«.  aa  well 
lus  private  investors  in  evrry*^>a.rt  of  the  Province.  A’oikt  sales  meaeage 
Is  certain  to  reo.rive  an  attentive  and  responsive  reading  in  The  Globe’s 
Annual  Fin.ancial  Piifv'ey. 

The  usual  rates  apply.  Last  forma  for  the  Survey  clo.se  on  December 
30th.  Ininiedlnte  reservation  of  space  Is  urgently  recommended. 


Largest  mornini  circulation  in  Canada 
built  without  the  aid  of  premiums: 


ItP.  '  Wultif*, 


TORONTO 


Canada’s  National  Newspaper 
R.  ICk  STOCKS,  Advertising  Manager 


ONTARIO 


BR.ANCH  OFFICES: 

r.  .1. 

r»ll  rnnnda  Ontpnl  DiilldiiiK* 
'^Inntrpiil* 

r.  McBRiiti*:. 

lli];shwoii  INIfroct 
Ilnmllton.  Ont. 

5|)priHl  RoproKOntntIvPH  i 

A  TIMMirsO.  Ino. 
J\>w  York.  rhtPxif;o.  ^»ti  I'^rfin- 
SrnttTp, 

r.  F.  PAYSON. 

In  VntiPOfjvPr.  B.f, 

T.  R,  fiLOrGHKR, 

In  Londf^ti,  Ritf;. 


t 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  9.  1927. 


IS 


Opportunity 
at  your  door 


The  eyes  of  ihe  world  are 
on  the  Canadian  mine 
fields. 


MINES  AND  MINING  SECURITIES 


YOU  —  who  live  next 
door  to^  this  wonderful 
development  —  are  you 
passing  opportunity  by  ? 
The  right  information  on 
Mine  Stocks  is  all  you 
need  to  .make  money  as 
others  are  doing. 


We  have  it  —  and  will 
gladly  advise  you  as  to 
the  best  move  —  day  by 
day. 


Consult  Us  First 


D.S.  Paterson 

and  Company 

Mining 


Members  Standard  Stock 
ICxchOBKe 


21  Richmond  St.  W. 

Toronto  2 

Telephonest  Klgln  7211  to  7216 


INTEREST  GROWS 
IN  MINERALS  OF 
MARITIME  REGION 


W.  F.  Irwin  Establishes 

As  Mining  Stock  Broker 


Montreal  and  Halifax  Interests! 
To  Again  Work  Old  N.  S.  \ 
Producer 


ANTIMONY  POSSIBILITIES 


Forecasted  That  Eastern  Pro* 
vinces  Will  Capture  U.  S.  Mar¬ 
ket — First  Shipment  Already 
Made — EWorld  Wide  Demand 


FLIN  FLON  TO 
BE  LOW  COST 
PROPOSITION! 


Bii 


Proportion  of  Ore  Can 
Mined  With  Steam 
,  Shovels. 


Be' 


RECOVERY  OF  $8.50 


About  18,000,000  Tons  Indi- 
cated-  Over  Wide  Area  — 
Depth  Not  Yet  Delimited — 3 
Years  Before  Production 


W.  F.  IKWiy. 


MINING  STOCK 
SPECIALISTS 


Ruggles&Ruse 


Members  Standard  Stock  Exchande 
info 


Royal  Bank  Bld^ 


Tbronfo 


St.  John  Bureau  The  KInanrIal  Time* 

Saint  John,  N.B. — The  following 
board  of  officers  were  elected  a,t  the 
annual  meeting  of  the  Kwangeline 
Gold  Mines  Tjtd,  at  Halifax  viz;  di¬ 
rectors.  Ixnils  M.  Atwell,  Montreal; 

W.  A.  De  Wolfe,  Montreal;  11. 

Harshman,  Sydney,  X.S.;  A.  D. 

Campbell.  Sydney,  N.S.;  A.  J.  Duck- 
son,  Sydney,  N.S.;  D.  V.  Macini. 

North  Sydney,  N.S..  and  John  A.  Ni¬ 
cholson,  Halifax.  Officers  elected 
were:'  President,  C.  H.  Harshman; 

vice-president,  D.  V.  Macini;  sec.  |  vrith  membership  in  the  Vancouver 
treas.,  John  A.  Nicholson;  solicitor,  j  stock  Exchange.  It  is  Mr.  Irwin's 
A.  D.  Campbell;  The  Eastern  Trust ,  intention  to  specialize  in  British  Co- 
Company  was  named  Transfer  and  i  lumbla  mining  shares,  also  .Mont- 
Reglstration  Agents.  The  company  I  real  and  Toronto  mining  stock.  He 
j  intends  to  list  its  stock  on  the  Mont-  has  been  engaged  in  this  business 
j  real  Mining  Exchange.  j  for  a  number  of  years,  having  join- 

The  claims  owned  by  this  compvany  led  the  Vancouver  Stock  Exchan.ge  in 
were  worked  some  years  ago  and  j  1910.  He  has  visited  many  of  the 
produced  gold  to  the  value  of  some  I  different  mines  of  the  province  and 
$900,000.  Ore  in  the  areas  of  these  |  'ms  a  large  amount  of  statistlcnl  in¬ 
mines  Is  highly  rated  and  the  direc- ;  formation  regarding  the  different 
tors  have  engaged  R.  W.  Sweet  as  j  companies  operating. 


Vancouver. — W.  F.  Irwin,  formerly 
director  of  the  firm  of  R.  P.  Clark 
&  Co.,  Vancouver,  is  now  operating 
under  the  title  of  W.  F.  Irwin  &  Co., 


Henry  J.  Stewart 

Mining  Engineer 


Exploration  and  Mining 
Programs 


523  Insurance  Exchange  Bldg. 
- - MONTREAL - 


Duprat  Lake  Shore  S3rnd. 

I''or  Infnrmation 
re  the  above  aend 
to 

A.  D.  Maepheraon  &  Co. 

MMITBD 

investment  Securities 
247  Bay  Street.  Toronto. 


Astoria  Rouyn  Mines,  Ltd. 

A  Board,  Manaurrmrnto  mnd 

A  good  property  aro  tho  thrre  rudontials 
of  a  Furrossful  mlnr,  ASTORIA  ROUYN 
ha*  thfin.  For  further  information 


Preferred  Securities  Corporation  limited 


120  8t.  8t. 

MONTREAIr 


18  Toronto  ‘Rt. 
TORONTO 


r 


Free  Map  of  Quebec 
Gold  Fields 


A  specially  prep’Stred 
map.  You  should  have 
one.  Send  today. 


Thorburn  &  Co. 


IJroKcd 

Royal  Bank  Bldg..  Toronto 


CURB  STOCKS 

Bouglit  —  .Sold  —  Quoted 

Green  &  Tracey 


Metnbern  Montreal  Curb  Market 
4  HOSPITAL  ST.,  MON'mF-AL 
Tel.  MAIn  84.17 


WHERE  Wnj,  YOU  SPEND 
rHRISTM.4Sl 


In  all  the  cycle  of  the  year  there 
is  no  time  that  brings  families  to¬ 
gether  as  does  the  yulctlde.  Though 
you  wore  .it  the  ends  of  the  earth, 
you  -woud  long  to  he  home,  for 
Christmas,  and  If  It  were  at  all  pos¬ 
sible,  you  would  be  there.  In  the 
long  ago,  when  travelling  facilities 
were  very  limited,  people  jonmeyed 
many  weary  miles  and  endured  great 
hardships  that  they  might  he  with 
friends  and  loved  ones  on  Christmas 
Day. 

To-day  it  is  so  different.  The  mod- 


general  superintendent  and  he  will 
have  charge  of  the  development  work 
which  is  contemplated.  Mr.  Sweet 
has  been  manager  for  the  Acadia 
Gold  Mining  Company  and  is  known 
In  Quebec  and  Ontario  mining  cir¬ 
cles. 

Anent  mining  In  New  Brunswick 
Dr.  W.  L.  Goodwin,  for  a  number  of 
years  dean  of  the  School  of  Mines  at 
Queen’s  University,  Is  on  record  as 
stating  that  the  *  geological  forma¬ 
tion  in  this  province  is  as  outstand¬ 
ing  as  regards  minerals  as  that  of 
I  Ontario  and  should  be  the  centre  of 
a  rich  development  In  the  not  distant 
future.  This  development  he  said 
w'oul'd  he  greatly  hastened  through 
work  by  skilled  prospectors. 

Encouraging  Signs. 

Referring  to  the  re-awakening  of 
interest  in  minerals  In  this  province 
the  last  Issue  of  the  Monthly  Bulle¬ 
tin  of  the  Sainf  John  Board  of  Trade 
|i«stated  that  “at  last  we  are  cheering- 
ly  couselous  of  a  hopeful  outside  in- 
tere.st  in  the  mineral  potentialities 
of  this  province.  Recently,  there 
have  been  some  most  encouraging 
items  in  our  news  papers.  These  may 
be  tiiken  as  the  fir.st  reflection  of  the 
complete  revision  of  our  Mining  Act 
at  last  se.sision  of  the  IvCglslature. 
But  it  seems  impo.ssible  to  under¬ 
stand  why  it  .should  have  taken  us  so 
many  years  to  recognize  a  crying 
need  for  such  revision,  and  to  realize 
in  ihe,  formcj'  Act  a.  prohibitive  ob¬ 
stacle  to  oiir  minera:!  development. 
What  has  been  the  matter  with  us?” 

I  An  interesting  letter  has  been  re- 
j  ceived  by  ('.  F.  MaeT.nre  Pclander.s. 
eomnii.s.sioner  of  the  Saint  John 
Board  of  Trade,  as  regards  New 
.  Brunswick  minerals  and  their  devel¬ 
opment  from  I’.  Pricc-Grcen,  com- 
I  missioncr  of  the  natural  resources 
department  of  the  C.  G.  R.,  and,  in 
I  his  letter  Mr.  Price-Green  predicts 
that  New  Brunswick  will  capture  the 
antimony  trade  of  the  United  States. 

I  China  has  been  the  chief  source  of 
,  supply  but  it  is  said  an  inferior  arti¬ 
cle  is  now  being  turned  out  from  that 
country. 

I  In  his  letter,  Mr.  Price-Green  says 
that  for  many  years  his  department 
haa  been  trying  to  give  oyt  informa¬ 
tion  concerning  the  mineral  pos.sibi- 
I  litics  of  New  Brunswick  and  Nova 
Scol.ia  and  encourage  capital  to  un- 
j  dertake  their  development.  Particu¬ 
lar  ailention.  he  said,  had  hern  given 
1o  Nova  Scotia.  The  antimony  de¬ 
velopment  at  Lake  George,  N.B.,  he 
■  state.s  was  brought  about  by  his  de¬ 
partment. 

“I  am"  he  writes,  “of  the  opinion 
that  New  Brunswick  is  going  to 
capture  the  antimony  trade  of  the 
Unitcid  States.  China  is  now  turning 
out  a  very  inferior  product  and  Boli- 
vbvte  (lultc  unable  to  cejmpete  due  to 
difficulties  of  mining  and  to  the  len¬ 
ticular  ch.ara.cter  of  the  ore”. 

He  also  .speaks  of  the  development 
of  gold  mining  in  Nova  Scotia  adding 
"I  am  glad  to  say  that  at  the  present 
time  there  are  at  least  twelve  gold 
mining  operations  going  on,  some 
with  every  prospect  of  success”. 

“The  trouble  with  the  minerals  of 
the  Maritlmes  Provinces”  he  conti¬ 
nues  “Is  that  they  were  discovered 
‘too  soon’,  that  is  when  raining  and 
metallurgical  methods  were  very 
crude  and  they  never  had  a  chance. 
In  this  connection  I  will  quote  the 
words  of  the  late  Frank  D.  Taylor, 
one  of  the  most  eminent  mining  en¬ 
gineers  that  Canada  ever  has  known 
when,  in  writing  to  Dr.  Dawson,  he 


FURTHER  GAIN  IN 
PROFITS  OF  DOME 


Production  for  November  Shows 
Increase  of  $50,000  Over 
Last  Year 


Toroato  Bureau  The  FInauclal  Time* 

Toronto.  —  Dome  Mines  reports 
another  big  increase  In  production 
during  November.  Output  was  $375,- 
424,  as  compared  with  $325,265  In  Oc¬ 
tober  and  $321,308  in  November, 
1926. 

The  good  showing  in  November 
pliices  production  for  the  11  months 
of  1927  ahead  of  that  of  1926  by  $13.- 
284,  the  totals  for  tho  11  months 
period  for  the  two  years  being  $3,- 
630,940  and  $3,617,654,  respectively. 

With  re.spect  to  net  earnings.  1927 
will  undoubtedly  prove  a  much 
better  year  than  1926.  For  the  1st 
nine  mouths  net  before  depreciation 
totalled  $1,367,222  :is  against  $1,314,- 
424  in  the  corresponding  period  in 
1926.  The  final  quarter  net  iiromises 
to  heat  previous  quarterly  records 
this  year  hy  a  substantial  margin. 

Combined  gross  production  for 
October  and  November  this  year  was 
$700,686  against  $615,9,37  for  the  cor- 
rc.sponding  two  months  of  1626,  an 
Inerease  of  $54,752.  As  the  comp-iny 
has  been  operating  at  a  lower  cost 
basis  this  year  than  last,  the  increase 
in  net  Is  likely  to  he  larger  than  the 
increase  in  gross. 


In  announcing  that  the  -Newmount 
'  Mining  Company  has  secured  a 

■  minority  interest  in  the  Flin  Flon 
enterprise  from  the  Whitney  inter- ' 

■  cst.s,  the  Wall  Street  Jounial  gives, 
the  following  details  regarding  the' 
property. 

I'iin  I'lon  property.  situated  | 
,  roughly  60  miles  north  of  Le  Pas.  \ 
‘  .Manitoba,  Canada,  contains  roughly 
18,000,000  tons  of  copper-zinc-gold- 
'  silver  ore,  with  the  orebody  not  de¬ 
limited  at  depth  as  yet.  The  depo.sit 
is  about  ?ialf  a  mile  long  and  has  an ' 

;  average  width  of  about  125  feet,  with' 
the  widest  part  of  the  surface  so  that' 
the  bulk  of  the  ore  is  minable  by' 
steam  shovels,  insuring  low  mining ! 
cost.  ; 

'I'he  ore  averages  somewhat  under 
!  2%  copper  and  around  zinc. { 

i  With  precious  metals,  the  ore  has. 

'  on  the  basis  of  copper  at  13  cents  a 
'  pound  and  zinc  at  six  cents,  a  re-  ^ 

I  coverahle  value  of  about  $8.50  a  ton. ' 

I  ^  May  Add  To  Plant, 
i  The  ore  is  in  the  main  a  massive , 
sulphide  of  Irregular  lens  shape  w-ith  ! 
disseminated  copper  ore  surrounding! 

;  it.  This  disseminated  ore  is  higher 
I  in  copper  than  the  massive  ore  and 
I  practically  free  from  zinc, 
j  The  property  Is  nearly  90  miles  | 

I  from  the  railroad  but  work  on  a  i 
j  branch  line  from  the  Canadian  Na- , 

I  tional  has  been  started  at  a  point ' 
i  .silightly  north  of  Le  Pas.  Completion  | 

I  of  tJiis  .railroad  will  take  about  a  I 
j  year.  j 

I  Probability  Is  that  the  flotation! 
plant  will  have  a  capacity  of  3.000 


Promoters 

Promotions 
and  Progress 


ri  ia  not  long  since  to  damn  any  mining  project,  legitimate  or  other- 
wise,  was  but  to  call  it  a  “promotion."  And  to  cast  its  sponsors 
beyond  the  pale  of  polite  society  was  but  to  apply  the  name 
“promoter."  BoUi  terms  were  packccL  with  distrust. 

Yet,  the  real  meaning  of  promotion  is  progress,  and  promoter  one 
who  makes  for  progre-3. 

Thank  God,  then,  for  the  promoters  and  their  promotions  in  whatever 
phase  of  civilization's  advance  they  may  have  operated.  Were  it  not 
for  the  promoters,  w'c  would  still  be  clothed  in  animal  skins  and  living 
in  caves,  with  stones  the  implements  of  our  simple  needs. 

As  for  our  mining  promotions.  Without  these  we  would  have  no 
Hollingcr,  no  Sullivan,  no  International  Nickel,  no  L^ke  Shore  or 
Teck  Hughes,  no  Noranda.  Without  these  Canada  today  would  not 
be  in  the.  front  rank  of  the  world’s  mineral  producers.  A  surprisingly 
large  promotion  oi  our  present  happily  employed  population  would 
be  seeking  jobs  elsewhere. 

Let’s,  then,  have  more  mining  presnoters,  mexe  protnotions — Icgiti- 
mate,  honest  efforts,  of  course — so  that  as  time  goes  on  we  may  have 
more  mines  like  those  we  now  boast.  Every  new  mine  means  an 
addition  to  our  national  wealth,  a  source  of  employment,  a  blessing 
all  round,  and  brings  us  one  step  nearer  the  “place  in  the  sun"  which 
Canada,  as  a  nation,  seems  destined  to  fill 


HomerLGibson 


and  Compomi 
Banlc  of  Hnmilion  Bld^ 
Elgin  2241  Toronta 

BRANCHSSi 


TiaMioa  BiLk*vnj,a  CaaivT 
KIBKLAMS  VJUM  a«UTM 


rVrr  20  y«»rt'  rontact 
with  mine*  and  markets 
is  reflected  in  this 
axine  of  Opportunity.  ’ 
mailed  without  .charge  to 
those  interested. 

Write  today  and  let  us 
send  you  a  copy  regularly. 


Frieait  Wires  to  Alt  BrasteJus 


tons  a  day  at  first,  with  provision  the  gravel  is  worked  down  or  out 


made  for  additional  units.  'I'he  me 
tallurgical  problems  Involved  in 
treatment  of  this  complex  ore  have 
been  worked  out  carefully — in  a 
small  way  at  Denver,  and  later  on 
the  property  ^ith  a  25-ton  experi¬ 
mental  mill  which  has  been  in  oper¬ 
ation  for  about  10  month.s. 

>0  Production  For  3  Tears. 


of  the  roads  in  a  year  or  two.  'NV’ith 
the  binder  supnlied  by  the  oil  it  is 
believed  that  the  life  of  the  gravel¬ 
led  highways  will  be  considerably 
lengthened  and  that  the  oaving  of 
highways  will  be  put  off  for  some 
years. 

Oil  from  the  Calgan'  field  has  the 
asphaltic  base  to  pro'vidc  the  neces¬ 
sary  crude  which  is  regured  for  the 


NEW  COAL  MINE 


A  copper  and  a  zinc  product  will  l  road  work,  but  oil  from  the  Wuin- 
be  made  by  the  mill.'  The  copper :  r^-riRht  field  can  be  utilized.,  al- 
product  will  be  treated  in  a  rover- ,  though  it  has  not  yet  been  determin- 
beratory  snvoltcr  at  the  property  and  cd  if  tho  oil  is  in  sufficient  qnan- 
the  zinc  concentrates  in  an  electro- 1  tties  to  allow  of  this  field  being 
lytic-zinc  plant,  also  at  the  mine. :  utilized.  Officials  of  the  highways 
Hj'dro-clectric  power  will  he  gener- !  department  admit  that  the  matter 
ated  and  brought  in  about  100  miles,  has  been  under  consideration  for 
co.st  of  this  being  shared  in  part  by  a  I  some  time,  and  that  experiments 
neighboring  property.  |  probably  will  be  made  in  the  near 

The  Flin  Flon  property  will  pot  he  |  future.  Tf  the  plan  of  oiling  the 
prfwiiieing  for  at  lea.st  three  years. !  highways  of  Alberta  is  made  a  gov- 
Inilial  output  probably  will  be  at  the '  oirnment,  policy,  the  $300,000  refinery 
rate  of  around  2.750,000  pounds  of  for  Edmonton  is  assured,  it  is  stat- 
eopper  and  4,750,000  pounids  of  elec-;Od. 
t  rolyf.ir-zine  a,  month. 

It  is  proposed  to  spend  $12,000,000 
on  a  smelter,  and  $6,000,000  for 
power  development,  while  the  rail¬ 
way  into  the  property  will  cost  some 
$2,000,000. 


The  Radiore  Company 


Radio-Electrical  Surveys  For  Locating  Sulphide  Ores. 


Tmiinportatlon  Hlilg. 

Trlrphoiip  Main  OZS3 
MONTREAL 

NEAV  TOBK  f  ITV.  I.OS  AN'OELES, 

fln  AA'rst  Slrerl.  Room  ISIA,  IZni  llollInKsworth  BldfC. 

No  eicciricul  pronpertingr  mcShoil  Trill  determine  the  character  or  tho 
vnloea  of  a  mineralized  area. 


KIRKLAND  LAKE  TO 
GO  TO  3000  FEET 


STARTS  SHIPPING  EASTERN  CAPITAL 

BUYS  B.C.  MINE 


Coalspur  Collieries  Eojoys  Fav¬ 
orable  Markets  For  Its 
Output. 


To  Resume  Sinking  On  Pro¬ 
perty — Lowest  Level  in 
Camp 


Private 

Wires 


*'Oueen  2800 

Xpit  York  _ _  _ _ ^  _ 

Montreal  and  Toronto  Storha  Jflnlng  StOCks 

Branch  Ottleea: — Oornirnll.  nellevllle.  BroekTlIle,  and  Pembroke. 
OnUERS  EXECLTEIl  O.V  ALL  E.VCII AN't^ES 


8T0(  K  BROKERS 
128  Sparks  St.,  Ottawa 


Edmonton  Rnrenii  The  Flniinrliil  Tlmrn 

Edmonton. — First  shipments  from 
the  new  coal  mine  opened  hy  the 
t^oalsipiir  ('ollieries.  Limited,  .started 
to  roll  to  oa.steru  and  we.stern  mar- 
kel.s  this  week.  Among  the  points 
which  will  receive  those  initial  con¬ 
signments  are  Vancouver,  Frince 
Rupert.  I’rinre  George 
Moo.se  Jaw  and  Winnipe 

l.arge  orders  are  on  hand  for  the 
co'ast  markets  and  it  is  expected  that 
a  trade  of  considerable  volume  will 
be  developed  there.  'I'his  will  also 
mean  that  a  summer  market  will  1>p 
provided,  .something  that  Alberta 
mines  have  long  been  in  need  of  and 
which  will  mean  steady  employment 
for  the  miners. 


Trethewey  Interests  Conclude 
Purchase  of  Red  Top 
Property. 


X'anroinrr  Bureau  The  Finaarlal  Time,. 

Vaneoiivcr.— In  ihe  most  import¬ 
ant  (’oa.si  mining  deal  since  last 
.spring,  when  the  ronsolidated  Min¬ 
ing  &  Smelting  <'oinpn.ny  bought  Ihe 
Boshaw,  I  (ieorge  Copper  and  Ihe  ■Premier  Gold 
I  bought  the  Prosn>ei  ity,  the  Trcthe- 
wrys  of  Cobalt  have  concluded  here 
an  agreement  for  the  pnrrhase  of 
the  Rod  Top  Mine  on  the  upper  Bear 
River  from  J.  .1.  Connors,  ex-mayor 
of  .iune-ati,  .Alaska,  and  John  .Mr- 
Neill  of  Stewart.  B.i'.  The  price  in 
the  sales  agreement  was  $250,000. 
The  Red  ’Fop  consists  of  12  develop 


Kirkland  I.ako.— Announcement  is 
made  from  the  head  office  of  the 
Kirkland  I.a.ke  Gold  Mine,  that  sink¬ 
ing  is  to  be  resumed  immediately  on 
the  winze,  which  is  to  he  contlnned 
below  the  2,600  foot  level  to  n  depth 
of  at  least  3.000  feet.  The  fact  that 
at  the  present  time.  Kirkland  Lake 
Gold  is  opening  up  new  high  grade 
ore  at  2.600  feet,  the  lowest  level  at 
which  any  work  has  yet  1)e^  done 
in  this  camp,  is  taken  hy  mining  men 
confirma.tion  of  the  belief  that 
Kirkland  1.«ike  values  will  be  fsiind 
a.s  far  be.low  the  surface  as  mining 
can  be  carried  on. 

Race  With  rorciipine. 

Up  to  the  present  time  Kirkland 
I^ake  mines  have  produced  over  25 
million  dollars  In  gold  bullion,  prac- 


f'!!?  I  elaiins  directly  across  the  contln-  tically  all  of  which  has  come  from 
nation  of  the  big  veins  of  the  Ar- 'levels  above  1.500  feet.  With  Kirk- 
genta.  which  it  ad,jolns  on  the  east. !  land  I^ake  Gold  leading  the  search 
The  ore  bodies  are  copper-gold  and  !  for  new  gold  to  ever-increasing 
lead-zlnc-silver.  j  depths,  and  Indications  that  Teck- 

The  new  eastern  owners  will  start  i  Hughes  will  shortly  continue  sink- 
deilelopment  woik  on  a  large  scale  Ing  to  a  depth  of  2,350  feet,  mining 
as  soon  as  supplies  can  be  taken  in. ,  men  are  trjing  to  figure  how  long 


em  railway  enables  you  to  travel  in 
comfort.  This  year  there  prom- I 
ises  to  be  the  usual  heavy  Christmas  ' 


and  New  Year  travel,  and  In  order 
that  you  may  reach  your  destina¬ 
tion  as  comfortably  and  speedily  as 
possible,  Canadian  National  Rail¬ 
ways  are  making  preparations  far  in 
advance. 

Anyone  wishing  to  pay  for  the 
travelling  expenses  of  relatives  or 
trends  from  any  point  need  only 
to  place  the  money  in  the  hands  of 
the  nearest  ticket  agent  of  the  Line; 
our  representative  will  deliver  the 
transportation  free  of  charge  to  your 
friend  or  members  of  your  family  at 
the  other  end  in  a  few  hours. 

For  your  own  convenience  pur¬ 
chase  jour  tickets  and  make  reser¬ 
vations  as  far  in  advance  as  possi¬ 
ble. 

When  travelling  this  Christmas 
use  Canadian  National  Railways. 
.Send  vour  holiday  greetings  byCan- 
adian  National  Telegraphs.  Send 
j-our  Christmas  gifts  by  Canadian 
National  Express. 

For  further  particulars,  reserva¬ 
tions,  etc.,  apply  to  any  agent  of  the 
Fanadlan  National  Railways,  or  at 
City  Ticket  Office,  230  St.  James 
street,  MAln  4731. 


ing  methods  in  Nova  Scotia  utterly 
impossible,  vpevertheless.  Nova  Sco¬ 
tia  will  some  day  have  a  gold  min¬ 
ing  industry  of  such  economic  Im¬ 
portance  that  will  change  the  whole 
point  of  view  of  its  people’  ’’. 

First  Antiuiouy  Shipped. 

Mr.  Price-Green  expresses  the 
opinion  that  what  applies  to 


has  a  standing  ofdcr  for  100,000  tons 
to  be  supplied  to  the  Ontario  mar¬ 
ket. 

The  president  of  the  Coalspur  Col¬ 
lieries  Comipany  is  A.  K.  Blatchford, 

M.P.,  with  Robert  Spencer  as  vice- 
president.  and  R.  G.  Grieve,  W.  Ross 

Alger  and  A.  R.  McLennan  on  the  |  ^  j  j^g^ks  the  entrance  of  the 

board  of  directors.  All  construc¬ 
tion  work  at  the  mine  has  been  car¬ 
ried  out  under  the  direction  of  L.  C. 

Stevens,  R.P.E..  mining  engineer, 
while  William  Pickles  has  been  ap¬ 
pointed  as  mine  manager. 

The  mine  is  some  three  miles  from 


Bush  Consolidated 


Camps  erected  —  Winter  supplies  on 
ground — night  and  day  shifts  driving 
cross-cut  to  intersect  two  quartz  por¬ 
phyry  zones. 

Complete  New  Report  Available, 


^  T  oluTp.KMulal] 

and  X  Corapanv  A, 


Coraps 

INVESTMENT  SECURITIB* 
Metropolitan  BuHtiintf 
TORONTQ 


first  Ontario  mining  organization  in¬ 
to  the  new  Portland  Canal  mining 
field. 


it  will  take,  on  the  basis  of  proposed 
production  figures,  for  Kirkland 
Lake  to  overtake  Porcupine  In  an¬ 
nual  production. 


Coalspur,  Alberta,  where  the  com¬ 
pany  controls  the  mineral  rights  on 
3,140  acres  of  land.  The  property 
taken  over  Included  the  original  Oli- 
phant-Mimeon  Collieries,  together 
with  all  the  buildings  and  under¬ 
ground  workings. 


AN  OIL  REFINERY 
FOR  EDMONTON 


ANOTHER  NEW  MINE 
DESMELOIZES  TWP. 


Product  to  Be  Used  For  the 
Extensive  Oiling  of 
Highways 


acting  as  sales  agent  for  the  Can-' 
adian  International  Corporation  ofj 


Montreal  who  are  operating  the  anti- !  rgj,ejyg 
Nova  1  mony  prices.  Brig.-General  Smart  ' 


Edmonton.  —  That  the  oi-ovincial 
overnment  wtll  embark  on  an  ex¬ 
program  of  oiled  highways 


Toronto  Barenu,  The  Financial  Times 

Toronto.  —  Abonde  Mines,  Ltd., 

:  which  has  been  organized  under  On¬ 
tario  laws  with  an  authorized  capital 
'  of  $3,000,000,  par  $1,  to  acquire  and 
develop  a  200  acre  property  in  Des- 
:  melolzes  Township,  issued  $1,250,000 
!  shares  to  vendors  and  has  $1,750,000 
j  shares  in  the  treasury  for  dcvelop- 


opimon  mat  wnat  applies  to  Aova  i  mony  prices.  Bng.-General  Smart  '  -nrovinee  and  that  as  a  result  i  ment  purposes. 

Scofta  applies  to  many  mineral  de- 1  mony  prices,  Brigad.ier  eneral  Smart  Internation’allv  known  retin-  The  property  was  acquired  he- 
posits  in  New  Brunswick,  especially  saj-s,  have  climbed  of  late  and  he  j  ,  eomn  inv  will  erect  a  $300  -  favorable  geology  and  Its 

copper.  He  states  his  belief  that  the  statesrihat  offers  to  buy  the  products  *  ’  - -  ^  . 

copper  operations  now  under  way  in  of  the  mines  at  figures  showing  a  ’ 


this  province  under  the  direction  of  |  substantial  profit  luive  been  very 
Brigadier-General  Smart  "will  yield :  numerous.  One  .New  York  concern 
phenomenal  returns’’.  •  |  he  states  wiuited  to  buy  200  tons  a 

Mr.  Price-Green’s  comments  anent  |  month  and  a  German  company  was 
N.  B.  copper  recalls  to  mind  the  well  |  also  in  tlie  market.  Offers  included 
known  fact  that  there  are  other  i  a  premium  over  and  above  the  price 


known  copper  deposits  in  New  Binms- 
wick  awaiting  investigation  while 
iron  mining  may  again  be..come  an 
Industry  in  northern  New  Brunsiwick. 

Anent  the  antimony  development 
to  which  Mr.  Prlce-Gfeen  refers  It  is 
of  present  Interest  to  note  that  the 
first  commercial  shipment  has  been 
made  from  these  re-oponed  mines 
sailing  from  this  port  to  Great  Brit¬ 
ain  Dec,  6th.  It  consisted  of  25  tons 
consigned  to  a  Lotidon  firm  whloh  Is 


A 


of  ore  from  China. 

Shipments  of  ore  are  only  tem¬ 
porary  as  the  company  proposes  to 
establish  its  reduction  plant  at  the 
mines  thivi  developing  the  product 
right  in  Canada  by  home  labor. 

It  Is  not  too  much  to  say  that  the 
future  indicates  an  exceedingly 
bright  prospect  for  Maritime  mine¬ 
rals  and  metals  and  a  development 
which,  a  few  years  ago.  had  not  even 
been  Ima^ned  in  these  provinces. 


ing  company  will  erect  _  - -  , 

OOd  refining  plant  in  Edmonton  to  S^ous  to  Abana  Mines 

supplj'  the  asphaltum  oil  needed  Is  :  is  regarded  as  well  within  the 

reported  in  authoritative  circles.  i  ^jp^ralized  zone.  Directors  include 
Representatives  of  the  refining ;  Savard.  K.C.,  president  of 

companj'  have  been  in  the  city  on  ■  Abana  Mines.  Ltd.,  Joseph  McDon- 
three  occasions  in  the  last  few,®bgh.  t  .  C.  Calvin,  J.  B.  Robinson 


weeks,  and  it  is  understood  that  the 
matter  of  oiled  high waj'sr  has  receiv¬ 
ed  the  careful  consideration  of  the 
government,  with  highways  depart¬ 
ment  officials  convinced  that  the 
oiling  of  the  roads,  which  has  been 
followed  in  Ontario  and  several  east¬ 
ern  states  with  good  results,  is  Al¬ 
berta’s  answer  to  many  highway 
problems. 

Gravelling  highways  has  pi^ved 
expensive,  without  an  oil  dressing. 
In  many  cases,  the  relief  from  grav¬ 
elled  highways  is  only  temporary. 


and  Frank  A.  Drake.  Chas.  Spear¬ 
man  is  consulting  engineer. 

Geology  consists  of  Abitibi  vol- 
canics,  which  have  been  altered  by 
rhyolite  schist.  The  series  of  vol- 
canics  have  been  intruded  by  gab- 
bos  and  diabases.  A  Radiore  sur¬ 
vey  is  planned.  .  Several  outcrop¬ 
pings  on  Abonde  indicate  that  part 
of  the  Abana  Mines  veins  extend 
Into  the  Abonde  property.  Present 
financlmg  plans  should  furnish  the 
treasury  with  $100,000  cash  for  de¬ 
velopment  purposes. 


THE  NORTHERN  MINER 


First  hand.  Independent  Ncjvs  and  Views 

ONTARIO  QLEBEC  MANITOBA 


Published  weekly  Established  1913 

Largest  Mining  Circulation  in  Canada 


THE  NORTHERN  MINER 

COBALT,  ONT. 


Subscription — Canada  $3.00;  U.  S.  $3.50; 

Foreign  $4.00 
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JAYCOPPER-GOLDIMNES, 


LIMITED 

(NO  PERSONAL  LIABILITY) 

We  recommend  the  purchase  of  the  Stock  of  this  Company 

BECAUSE 

The  Shaft  has  reached  a  depth  of  500  feet. 

Ore  has  been  cut  at  100  -  200-325  and  400  feet,  and 
Station  is  being  cut  at  500  feet  preparatory  to  Cross 
cutting  and  Drifting. 

It  is  one  of  the  deepest  workings  in  North  Western 
Quebec. 

Radiore  Survey  now  under  way  Indications  most 
favourable. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 
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INVEST  WITH  SAFETY 
IN  OUR 

Guarantee  Investment  Certificates 

These  Investment  (,'erfificates  are  made  absolutclv 

secure  by — 

(1)  The  ('apifal  and  Reserve  Fund  of  this  Corporation 
amounting  to  $4,600,000.00; 

(2)  “Trustee  Securities”  in  which  all  funds  arc  in¬ 
vested  ; 

(3)  Our  guarantee  as  to  pajTnent  of  interest  and  re¬ 
payment  of  capital  when  these  fall  d.ie.  Not  one 
dollar  invested  in  tliesc  Certifienles  has  ever  Itccii 
lost; 

Interest  4’''^*^;^per  annum  paid  by  clieque 
half-yearly. 

This  is  an  investment  worthy  of  your  confidence. 

Send  for  Booklet  "A  Guaranteed  Investment". 

ffHe 

Toronto  GeneralTrusts 

Corporation 

*'Canadn’s  Oltifst  1  rust  C  ompany'*--^H.stablukei  18SJ 
Toronto  Montreal  Ottawa  Winnipeg  Saskatoon  Vancouver 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BcluK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Caiia.cia 

for 

Banks,  Municipalities  and  Corporations 


l!cad  Offic!* 

Ottawa.  Canada 


Branches  In 

Montreal,  Toronto.  Halifax  &  New  York 


Galvanizing 

— hot  process 


^foro  ihnn  TiO  ycxir^i  experience  Is  nar  ar«armHte«  af  entire  siiHs* 
fnctlon.  (ini vnnixin;;  nf  nil  klnds^—lron  and  Steel  Cnstinsa» 
(  hxiln,  Arrhltcctiirnl  iind  Murine  and  general  custom  work. 

Terms  on  applientign. 

for  cn(nlo;;iie  nnd  deKcrlptlTe  matter  of  Klteheii  and  Dairy 
UtensiN.  Mn^es,  Refrigerators,  plain  and  llthos;rnphed  Tinware, 
NoveltieM,  Tin  Cans,  ettc.  Representatives  will  call  on  request* 


Established  i860 

Head  Office-  and  Factory;  1S7  Dclisle ‘Street,  Jlontrcal. 
York  1490. 

— i»»/in»N 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


BUSINESS  PROFIT 
DECLINING  WITH 
FALUNG  PRICES 

Curtailment  of  Output  Also  Had 
Direct  Bearing  On 
Earnings 

OUTLOOK  IS  BETTER 


preceding  year  of  $3,577.'03!1,  or  41 
per  cent. 

The  value  of  Canada's  exports  of 
fur.s  during  tlie  ye«r  l!'26  amounted 
to  $15,480,583,  an  increase  ovei 
the  preeedin,-;  year  of  $2,058,261,  or 
12  per  cent.  Tlic  exports  to  ihe 
Pnited  Kingdom  and  to  tl'c  I'niled 
States  represent,  respectively.  ,37  and 
61  per  cent,  of  the  total  e.xports  in 
both  years. 


COMMODITY  PRICE 
INDEX  IS  LOWER 


Slight  Rise  in  Prices  May  Be ; 

Continued  and  With  Increas-  - -  - 

ed  Output  Earnings  Should  i  flight  Downward  Trend  Was  in 

I  Materially  Increase  Evidence  During 

November 

j  New  York.— It  is  true  that  while  ; 

I  the  volume  of  business  has  held  up  j  ^  Ottawa. 

1  in  the  face  of  many  adverse  eirciim-  | 
s-tanecs.the  profits  of  business  have! 

made  a  less  satisfactory  show  ing, '  ed.  moved  sliglitiv  downward  in  No 


RAILWAY  PLANS 
OF  INTEREST  TO 
MARITIME  PORTS 

Significance  Attached  to  C.P.R. 
Investment  in  Halifax 
Hotel. 


THE  DUNCAN  REPORT 


The  Dominion  Bureau  of 
prie(  index  number, 


in  the  face  of  many  adverse  eirciim  ,  ,  . 

- rding  to  the  irapor,- 

eonimodities  includ- 

. . .  less  satisfactory  show  ing,  j 

!  says  the  National  City  Bank.  There  ,  vember,  being  152.2  as  compared 
1  is  no  question  hut  that  the  contimi- |  "itli  152.4  in  October.  Price  in- 

,  r  .  ..  a,.  creases  for  38  commodities  almost 

'oils  decline  of  prices  dunng  tlio  past  ,  declines  for  57:  141  quota- 

two  years  has  given  business  a  difti- j  tj^ns  were  unchanged.  Four  of 

cult  problem  to  meet,  and  business  '  the  main  groups  moved  downward. 


;  men  have  had  to  depend  mainly  up¬ 
on  large  scale  outiiut  and  the  most 
i  careful  elimination  of  waste  and  in- 
i  efficiency  in  production  to  keep  out 
.  of  the  red.  With  the  margin  of  pro- 
:  fit  thus  closely  related  to  mas.s  pro- 
1  duetion.  it  was  inevitable  that  a  low 


two  move!  upward  and  tw-o  were  un¬ 
changed. 

Vegetables  and  their  products  de¬ 
clined  from  161.6  to  160.5.  Lower 
levels  for  corn,  oats,  oatmeal,  rolled 
oats,  sugar,  foreign  fruits  and.  in 
most  localities,  potatoes  more  than 


erlng  of  the  general  level  of  produc-  |  offset  higher  levels  for  xvheat,  bar 
tion  would  find  prompt  reflection  in  ley,  rye,  flour,  rubber,  coffee  and 
earnings.  *ea.  Animals  and  their  products 

Taking  the  year  as  a  whole,  how-  cose  from  145.7  to  146.1.  Cattle, 
ever,  the  show  ing  for  earnings  pro-  |  c£8s,  dry*  cod.  mackerel,  calfskins, 
mises  to  be  far  from  discouraging,  and  harness  leather  advanced  In 
despite  the  probability  that  total  eor- !  price  while  hogs,  sheep,  beef,  ham 
iporate  profits  will  fall  l>elow  those  j  and  lard  declined. 
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year  ago.  Combined  net  pro¬ 
fits  of  200  leading  industrial  corpor¬ 
ations  ill  miscellaneous  lines  of 
business  during  the  first  three  quar- 
ter.s  of  this  year  show  a  decrease  of 
onl.v  7*^  per  cent,  as  compared  with 
corresponding  figures  a  year  ago. 

With  the  figures  for  the  General 
Motoi's  Corporation  excluded,  the 
^decrease  would  be  14  per  cent.,  but 
against  this  more  unfaxorable  show¬ 
ing  is  the  fact  that  at  least  ten  ma¬ 
jor  classifications  of  companies,  to 
wit — amustement.  baking,  chemical, 
coal,  electrical,  foodstuffs,  leaither, 
merchandising,  textiles,  tobacco,  and 
miscellaneous — showed  actual  gains 
over  a  year  ago.  xvhile  if  the  large 
I  losses  sustained  by  the  oil  com-! 
panies,  due  to  the  peculiar  ddfficul-  I 
ties  of  that  industry,  are  eliminated, 
the  combined  total  earnings  of  the 
remaining  companies  are  up  slight-  j 
ly  in  excess  of  those  in  1926.  — .  , ,  .  '  .  ~  , 

Certainly  it  seem.s  s.afe  to  con- 1  rir*!  Unit  of  Big  Gabneau  Plant 
elude  that  the  grand  total  of  indus¬ 
trial  profits  for  1927,  if  lower  than 
'that  of  1926,  will  compare  favorably 
with  that  of  1925,  which  was  con¬ 
sidered  a  very  prosiperous  year  for 
business. 


I'ibres.  textiles  and  textile  pro¬ 
ducts  declined  from  173.4  to  172.1. 
due  chiefly  to  lower  levels  for  raw- 
cotton,  cotton  yarn,  raw  silk  and 
jute.  Iron  and  its  products  fell 
from  142.2  to  141.4  owing  to  slight 
declines  in  tin  plate,  wire  and  steel 
bars.  Non-ferrous  metals  rose  from 
93.6  to  94.4.  Copper,  sliver  and 
lead  advanced  while  tin  and  spelter 
again  declined.  Chemicals  and  al¬ 
lied  products  were  151.7  as  compar¬ 
ed  with  152.4.  Wood  and  wood  pro¬ 
ducts  and  non-metallic  minerals  re- 
mained  stationary. 


RAPID  PROGRESS 
AT  PAUGAN  FALLS 


Will  be  Ready  For 
Next  Spring 


Construction  work  Is  progressing 
so  rapidly  on  the  Paugan,  Quebec, 
As  for  1928,  there  are  still  large  |  hydro-electric  development  of  Gat- 
opportnniti'ea  for  business  to  go  on  ineau  Power  Company  that  It  is  ex- 
and  find  new  means  of  introducing  :  pected  that  the  first  generator  will 
economies  and  eliminating  waste,  i  be  in  operation  and  delivering  elec- 
thereby  creating  new  avenues  for  trie  energy  by  the  early  summer  of 
profit  from  these  savings.  Indus-  next  year.  The  plant  Is  on  the 
try  has  already  accomplished  won-;  Gatineau  River,  thirty-three  miles 
ders  in  the  elimination  of  waste  from  '  north  of  the  City  of  Ottawa,  and  'will 
production,  but  has  taken  only  the  one  of  the  largest  hydro-elecrlc 
firet  steps  in  sanic  |  plants  on  the  North  American  Con- 

prtndples  of  efficiency  to  our  meth- ,  tjnpnt.  It  jg  designed  for  272,000 
ods  of  dlstributlOT.  If  wc  can  hut;  horsepower  in  eight  generators  of 


explore  this  field  the  possible  sav¬ 
ings  translated  into  profits  w-ould 
form  in  our  opinion  the  bifsis  of  re¬ 
sults  as  amazing  as  those  which 
!  have  followed  the  application  of 
these  methods  to  production. 


34,000  horsepower  each,  of  which 
six  will  he  installed  initially. 

The  concrete  dam  across  the 
river  has  been  completed,  the  steel 
framework  of  the  powerhouse  is  up, 


If.  in  addition  the  recent  sUght  j  penstocks  are  now  being  in- 

uptum  in  prices,  following  the  long  stalled.  The  work  to  date  has  in- 
poriod  of  comparative  stability,  I  solved  excavating  350,000  cubic 
should  he  the  forerunner  of  a  fur-  i  of  earth  and  rock  ,the  placing 

ther  and  more  sustained  rise,  the  of  200,000  cubic  yards  of  concrete  'n 
outlook  for  earnings  would  be  still  ‘  dams  and  powerhouse,  and  the 
further  brightened.  Such  a  trend  i  laying  of  550,000  bricks, 
of  prlce.s  could  completely  change'  The  plant  is  one  of  three  which 
the  present  picture  in  short  order,!  Gatineau  Power  Gompany,  a  subsl- 
modjfying  as  it  doubtless  would  do. '  diary  of  International  Paper  f'om- 
the  present  practice  of  hand-to-  i  pany,  has  on  the  Gatineau  River,  the 
mouth  buying  and  encouraging  the  '  other  two  now  In  operation  being 
building  up  of.  inventories,  all  of  at  f'helsea  and  Farmers,  seven  miles 
which  would  he  in  the  direction  for  |  north  of  Ottawa, 
a  time,  at  lea-st,  of  increasing  pro- 1  _  ' _ 

_ _  '  Increased  Production 

I  of  Coal  in  September 


34%  INCREASE  IN 
FUR  PRODUCTION 


Hanadian  National  Railways 

Dcpartmrnt  of  Natural  Rrsoiirres 


**^fineraK  nnd  Mining  IiidiintrleH  In  the  arean 
ftpr^ed  by  the  Cuiindlan  \atlonul  RallwuyB** 
— ri  booklPl  rpppiitly  publlnhed  by  Ihp  Dcpnrt- 
inont  nf  Niitiiral  Rp^ouropn  of  the  C.  \.  fl.. 
nnd  now  In  lt$(  l'’ourtb  Kdition-— pontalnii  datn 
ro^prfne  niinernl  rPNOurcpw,  mPlullip  und  non* 
niPtulll<'>~iii  c%ery  province  of  I  anadu. 

ThU  brftrliiirc  in  avallnble  for  free  dKtrlhii- 
floii  to  ail  pprvonM  Intprontod  in  <  anadlan 
niinina<  \\  ri(p  to  the  following;  addresti  for 


c.  rRicr:-f-REK\, 

(  oinmiBt>lonpr» 

C.  H.  (;rnpral  Offior8» 
Montreal*  P.l^. 


Capital  Involved  Has  Also 
Greatly  Increased  During 
the  Past  Y ear 
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Ottawa. — The  output  of  coal  from 
Canadian  mines  during  September 
increased  1  per  cent,  over  the  pro¬ 
duction  for  the  preceding  month,  and 
4  per  cent,  greater  than  the  aver¬ 
age  for  September  in  the  past  five 
years.  The  figures  were  1,339.422 
tons  in  September  as  against  1,317,- 
332  tons  In  August  and  an  average 
of  $1,280,405  tons  during  the  five  pre- 
Ottawa.  —  The  number  of  pstab-|  ceding  years, 
lishments  engaged  In  the  nianiifae- !  All  the  eoal-produclng  provinces, 
lure  of  fur  goods  in  Ganada  in  J926  I  except  Nova  Scotia,  showed  increa.se.-, 
was  221,  compart'd  with  218  in  1925.!  in  production  as  compared  with  the 
'Ihe  number  of  establishments  b.  '  preceding  month,  and  the  provinces 
provinces  in  each  of  the  two  year.;!  of  Nova  Scotia,  AlbcrU.  and  British 
is  given  in  the  lollowing  statement.  |  t;olumhia  showed  increases  as  com- 
the  numbers  for  1925  being  shown  i  pared  w'jh  the  average  for  the  month 
within  brackets:  Nova  Srotia,  1  !  in  the  fUe  preceding  years. 

(1);  New  Brunswick,  3  (3):  Quebec,  i  Goiiiparison  of  September  and 
77  (76);  Ontario,  110  (107);  Mani-  August  figures  covering  the  total  im- 
toba,  16  (15);  Saskatchewan,  1,  (1);  |  portations  of  coal  showed  a  decrease 
Alberta,  9  (19);  British  Columbi.T,  4  '  of  18  per  cent,  below  the  preceding 
(•5)-  j  month,  and  a  decrease  of  6  per  cen!. 

The  output  of  the  establishments;  below  the  average  importation  for 
was  considerably  greater  than  in  the  |  (he  month  for  the  past  live  years, 
preceding  year,  the  tot.il  value  of;  Imports  in  September  amounted  to 
production  in  1926  amounting  to  $18,- !  1,561.092  tons  as  compared  with  1- 
941.249.  an  increase  over  the  yeari  9(i1.112  tons  in  August  and  the  five- 
1925  of  $4,798,386,  or  34  per  cent.  I  year  average  IVr.'  the  month  of  1,655,- 
The  total  capital  investment  of  the  439  tons.  Receipts  of  coal  from  Iht 
industry  was  valued  at  $11,733,311,  United  States  during  the  montli 
apportioned  as  follows:  Land,  |  amounted  to  1.509.233  tons,  from 
buildings  and  machinery,  $2,016,924;  j  Great  Britain  49,928  Ions,  and  from 
materials  and  products  on  han-i.  j  the  .Netherlands  1.931  tons.  For  the 
stock  in  process,  etc..  $5,855,103;  and  first  nine  months  of  1927  the  total 
cash  and  operating  accounts,  $3.771.- 1  amount  of  coal  imported  into  Gan- 
284.  The  total  capital  .shows  an  in- 1  ada  wa.s  14,786.482  tons,  which  was 


Saint  John. — The  two  big  railway 
systems  of  Canada  figure  in  recent 
discussions  adding  not  a  little  in- 
j  tcrest  to  one  who  may  be  Inclined 
to  indulge  in  the  realm  of  specula¬ 
tion.  What  plans  the  C.  P.  R.  may 
or  may  not  have  as  regards  Halifax 
have  not  yet  been  announced  by  that 
railway,  but  the  man  on  the  street 
l.-j  inclined  to  speculate  in  view  of 
the  fact  that  that  company  is  put 
ting  $350,000  in  the  new  I>ord  Nel. 
son  Hotel  in  Halifax  and  will  have 
the  direction  and  management  of  it. 
At  present  the  C.  P.  R.  enters  Hali¬ 
fax  along  the  shore  in  the  same 
depot  as  the  C.  N.  R. 

The  future  is  undoubtedly  in  the 
lap  t)f  the  gods,  but  that  the  whole 
situation  is  fraught  with  interesting 
possibilities  may  be  gauged  by  the 
fact  that  recently  a  Halifax  paper 
ran  more  than  a  page  giving  the 
opinions  of  some  well-known  public 
men  in  Nova  Scotia  under  the  cap¬ 
tion,  “Bring  tho  C.  P.  R.  to  Nova 
Scotia,”  and  urging  "action  at  once”. 
The  C.  P.  R.,  of  course,  is  in  Nova 
Scotia,  but  between  its  eastern  ter 
minus  at  Saint  John  and  Digby,  N.S.. 
flow  the  deep  waters  of  the  Bay  of 
Fundy.  The  suggestion  advanced  is 
that  the  C.  P.  R.  be  given  running 
rights  from  Saint  John  to  Halifax 
over  the  C.  N.  R.,  as  they  had  some 
years  ago. 

The  other  side  of  the  shield,  ap¬ 
parently,  was  presented  when  Hon. 
J.  L.  Ralston,  Minister  from  Nova 
Scotia,  speaking  at  a  banquqt  in  Am¬ 
herst,  N.S.,  at  which  he  was  the 
guest  of  honor,  said  he  •would  not 
be  surprised  If  the  C.  N.  R.  would 
ask  for  running  rights  over  the  C. 
P.  R.  lines  between  Saint  John  and 
Montreal,  via  the  State  of  Maine. 
This,  he  said,  would  be  In  return  for 
the  Canadian  National  Railways 
granting  running  rights  in  the  Marl- 
times  to  the  Canadian  Pacific  Rail¬ 
way. 

This,  of  course,  presents  another 
angle  to  what  promises  to  be  an  in. 
teresting  situation  as  the  days  pass 
by. 

Then,  again,  a  delegation  appear¬ 
ed  before  the  City  Council  of  Monc¬ 
ton,  N.B.,  anent  lately  the  quesOon 
of  the  Ste.  Rosalie  ana  Saint  John 
gateways,  a  subject  on  which  the 
Board  of  Railway  Commissioners 
gave  an  adverse  judgment  to  the  C. 

N. R..  and  which  the  latter  now  has 
on  appeal  before  the  Supreme  Court 
of  Canada. 

The  delegation  consisted  of  R.  J. 

S.  Weatherston,  general  freight 
agent  of  the  C.  N.  R.,  Moncton;  W. 

O.  Atkinson,  general  chairman  Bro¬ 
therhood  of  Locomotive  Firemen  and 
Engineers,  and  W.  R.  Rogers, 
chairman  of  the  Federsted  Trades. 
Mr.  Weatherston  said  he  Lad  been 
requested  to  represent  Mr.  Tompkins 
who  was  called  out  of  the  city,  and 
said  that  the  proposed  opening  of 
the  Saint  John-St  Rosalie  gates  to 
permit  the  diversion  of  freight  to 
the  C.  P„  R.  would  adversely  affect 
Moncton,  as  It  would  hurt  the  C.  N. 

R.  It  would  mean,  he  said,  a  tre¬ 
mendous  loss  to  the  C.  N.  R.  After 
a  discussion  by  the  members  of  the 
committee  and  the  council.  Mayor 
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APPRAISALS  REPORTS 

;  INVESTIGATIONS 

Indiuthalf-PubUc  Utililiw-Nattral  Reioarce* 


A  Dollar 

is  always 

A  Dollar 

IN  every  business,  elabo¬ 
rate  books  of  accounting 
are  maintained  to  keep  a  re¬ 
cord  of  the  incoming  and 
outgoing  DoLLAas.  And  yet, 
in  many  of  these  plants, 
property  Dollars  —  Build¬ 
ing  and  Equipment  values — 
are  incompletely  recorded. 

Everything  that  comes  into 
the  factory  should  be  re¬ 
garded,  dollar  for  dollar,  as 
of  equal  importance  with  the 
currency  in  the  bank,  and 
should  be  subject  to  as  de¬ 
finite  control. 

Canadian  Appraisals  are  built 
on  the  principle  that  values 
of  physical  property  should 
be,  and  can  be,  accurate  and 
provable. 

Canadian 

Appraisal  Company 
Limited  ^ 

Mantrcxl  Taranto  WinniiirK  New  Tori 


The  Shawinigan  Water  & 
Power  Company 

Notice  of  Redemption 

To  the  holden  of  the  aeries  “C”  Six  Per 

f>nt.  First  Refandlnx  MortgMiro  Slnklni; 

Fund  Gold  Bonds  of  The  Shawinifait 

Water  and  Power  Companr. 

NOTICB  IS  HEREBY  GIVEN  that  nit’ 
of  tho  outstanding  fierles  “O'*  8lx  Per  Cent. 
First  Refunding  Mortgage  Sinking  Fund 
Gold  Bonds  of  The  Shawinigan  Water  A 
Power  Company.  Issued  under  and  soeured  ' 
hy  a  Trust  Deed  of  Hypothec.  Mortgsge  and 
Pledge,  dated  October  8th,  1910,  and  Pcedo 
supplemental  thereto.  In  favour  of  Mont¬ 
real  Trust  Company,  as  Trustee,  wlilch 
would,  according  to  their  terms,  mature  on  ' 
July  let,  1050,  will  be  redeemed  by  the  , 
Company,  pursuant  to  the  terms  of  the  seld 
Deeds,  on  the  First  day  of  January,  1928. 
at  par  with  a  premium  of  five  per  cent.'  | 
thereon  and  with  Interest  accrued  to  tho 
date  of  redemption. 

The  said  Bonds  will  be  paid  at  the  .-a-  . 
demptlon  pries  aforesaid  upon  anrrender 
thereof,  with  the  coupons  maturing  on  J 
Januajy  1st,  1928,  and  all  coupons  for  sub.  ] 
sequent  Interest  attached  thereto,  at  tho 
principal  office  of  The  Royal  Bank  of  Can¬ 
ada,  In  the  City  of  Montreal,  Canada,  or 
at  the  principal  office  of  the  Bank  of  Man 
hattan  Company.  In  the  Borough  of  Man 
hnttan.  City  and  State  of  New  York,  j 
U.S.A..  or  at  the  Bank  of  Scotland.  In  j 
London,  England,  at  the  holder’s  option. 

In  case  such  Bonds  are  not  presented  j 
for  redemption  on  January  Ist,  1928,  all  j 
Interest  on  said  Bonds  will  cease  from  and 
after  the  said  date. 

DATED  at  Montreal,  this  29th  day  of 
September,  1927."' 

THE  SHAWINIGAN  WATER  &  POWER 
COMPANY. 

(Sgd.)  JAMES  WILSON, 

Secretni^'. 

Referring  to  the  foregoing  Notice  of  Re¬ 
demption,  holders  of  the  said  Series  "C" 
Six  Per  Cent.  First  Refunding  Mortgage 
Sinking  Fund  Gold  Bonds  may  surrender 
the  same  at  the  principal  office  of  The 
Royal  Bank  of  Canada,  Montreal,  or  at 
the  principal  office  of  the  Bank  of  Man¬ 
hattan  Company.  Borough  of  Manhattan, 
N.Y.,  or  at  the  Bank  of  Scotland.  London. 
England,  at  any  time  on  or  after  Novem¬ 
ber  1st,  1927,  and  prior  to  the  data  fired 
for  redemption,  and  upon  such  surrender 
will  receive  a  sum  equal  to  the  redemption 
price  of  one  hundred  and  five  per  cent. 
(105%)  with  interest  accrued  on  eiich 
Bonds  to  the  date  of  surrender  thereof. 

THE  SHAWINIGAN  WATER  &  POWER 
COMPANY. 

(Sgd.)  JAMES  'WILSON, 

Secretary. 


Harbour  4211,  or  any  Can- 
,1.-  V,-  -  rr,  ,  adlaji  Pacific  Ry.  Ticket  Agent,  and 

they  -will  arrange  transportation. 

HEAVY  BUSINESS 
ALBERTA  GRAIN 

Shipments  Through  'Vancouver 
Port  Should  Reach  Record 
Dimensions 


the  Federated  Trades  ivould  be  given 
consideration  and  the  council  would 
probably  draft  one  along  the  same 
lines. 

Newspaper  comment  in  Saint  John, 
on  this  event,  is  along  the  line  that 
the  Duncan  report  called  for  the 
opening  of  these  gateways,  that  tho 
Board  of  Railway  Commissioners  has 
twice  decided  that  they  should  he 
opened  and  that  railway  competition 
would  be  good  for  the  east  as  for 
the  xvest. 

It  is  further  announced  that  the 
C.  N.  R,  has  snbscrlbed  $25,000  to 
the  new  hotel  at  Sydney,  N.S.,  to  be 
known  as  the  “Isle  Royale”. 


Credit  Men’s  Association 

Active  in  the  Maritimes 


crease  of  $1,276,522  over  the  preced¬ 
ing  year.  The  average  capital  In¬ 
vestment  per  r.stablishincnt  in  1926 
was  $62,092,  compared  with  $47,967  ' 
in  1925.  and  $45,463  in  1924.  j 

The  Industry  gave  emploj-ment  in| 
1926  to  2,907  persons,  compared  with  | 
2.443  in  1925.  The  amount  paid  in  | 
salaries  during  the  year  was  $867.- 1 
605,  and  In  wages  $2,636,691.  a  total 
of  $3,504,296,  compared  with  a  total 
of  $2,804,341  in  1925. 

The  value  of  all  materials  used  in 
manufacture  during  the  year  was 
$12,202,092,  divided  as  follo'W’s:  Raw 
furs,  $2,913,278;  dressed  furs,  $7.- 
343,666;  and  other  materials,  $1,945,- 
148.  The  total  value  of  all  mate¬ 
rials  shows  an  increase  over  the 


20  per  cent,  above  the  five-year 
average  for  the  period. 

Dividend  Forecasted 

On  Hunt’s  Common 


St.  John  Bureau  The  Financial  TImea 

Saint  John. — It  has  been  announc¬ 
ed  that  the  1928  national  convention 
of  the  Canadian  Credit  Men’s  Asso¬ 
ciation.  Ltd.,  will  he  held  in  Saint 
John  and  Halifax,  .Tul.v  10-14th,  this 
lieing  the  first  occasion  on  which 
the  gathering  will  have  been  held 
in  the  .Maritimes,  W.  C.  Gross  Is 
president  of  the  New  Brunswick 
branch.  Expectations  at  present 
arc  that  the  convcn'tio'n  next  sum¬ 
mer  wilt  be  attended  hy  delegates 
and  their  ladies  to  the  number  of 
about  200. 

Steps,  too.  are  under  way  here  to 
establish  the  Credit  Reporting  Bu¬ 
reau  for  Saint  John  t)y  the  Retail 
.Merchants’  Association  plan.s  for 
whirli  were  announced  at  the  recent 
provincial  convention.  It  is  ex¬ 
pected  tliat  Henry  I/idge.  mana.ger 
of  the  Moncton  Credit  Bureau,  will 
he  in  charge  here,  once  plans  have 
been  com.pleted  and  the  esta.hllsh- 
ment  of  ot.tirr  bureaus  in  the  Marl- 
timo.s  is  being  contemplated. 


“THE  QUEEN  fTTY.” 

The  “Queen  City,”  as  it  emfitles  it¬ 
self.  boasts  of  having  many  interest¬ 
ing  points  to  tourists.  On  a  flat 
site  it  has  hardly  the  picturesque 
Interest  of  Quebec  or  Montreal,  yet 
it  possesses  one  iiniqi^i  feature  In 
the  park  laid  out  on  a  .sandy  island 
Hunt’s.  Limited,  have  issued  a  cir-  I  which  shuts  in  the  harlior,  and  ris- 


cular  Ifttcr  to  shareholders  advis¬ 
ing  them  cf  the  two  new  stores  re¬ 
cently  opened  in  Toronto.  'Fhe  let¬ 
ter  also  forecasts  a  commo-n  stock 
dividend,  in  the  following  terms: 

“It  our  Christmas  business  meas¬ 
ures  up  to  our  expectations,  we 
hope  to  be  enabled  to  pay  dividend 
on  our  common  stock. 

Tho  new  store  at  141  Yonge  street 
will  have  the  largest  soda  fountain 
In  Toronto. 


ing  ground  behind  also  offers  itself 
to  ornament.  It  is  of  Toronto  we 
speak,  and  although  not  so  old  as 
liontreal,  yet  it  has  been  the  scene 
of  historical  Interest,  Inasmuch  as  it 
was  attacked  during  the  American 
War  of  1812,  when  its  nucleus  was 
a  F’rench  fort  built  In  the  middle  of 
the  18th  century.  Great  pleasure  Is 
always  derived  when  a  visit  Is  made, 
so  just  call  on  F.  C.  Lydon,  City 
Passenger  Agent,  143  St.  James  St., 


Toronto  Burean  The  Financial  TInaea 

Toronto. — The  movement  of  grain 
from  Alberta  points  to  Vancouver 
has  been  heavy.  To  date  this  season 
in  excess  of  11,000,000  busbels  have 
been  shii)i>ed  out  of  Vancouver  and 
the  large  elevators  at  that  port  are 
filled  to  capacity,  with  .some  6,000,- 
OOO  bushels.  It  Is  anticipated  that 
the  same  conditions  will  prevail  all 
season,  as  Alberta  alone  has  some 
70,000,000  bushel.s  of  wheat  to  move 
to  market.  Undoulfliedly.  this  will 
be  a  record  year  for  Vancouver  as 
a  grain  port. 

The  company  most  interested  in 
the  handling  of  grain  in  Alberta  and 
its  movement  we.stward  is  the  Al¬ 
berta  Pacific  Grain.  It  owns  about 
319  country  elevators  and  owns  or 
controls  t-wo-thirds  of  tho  terminal 
elevator  capacity  of  'V’ancouver.  Thi.s 
company  therefore  appears  assured 
of  rapaoit.v  operations  for  the  full 
1927-28  season. 

Before  the  company  owned  any 
elevator  rapacity  in  Vancouver,  it 
earned  $13.53  per  share  on  its  pres¬ 
ent  stock.  In  i925.  'I'his  was  dur¬ 
ing  the  last  big  crop  year.  The 
crop  In  Alberta  this  year.  Is  larger 
than  In  1925  and  it  is  estimated  that 
the  new  Vancouver  elevators  oper- 
ation.s  i^hoiikl  add  something  like 
$5  per  ^lare  to 'net  profits  this  fis¬ 
cal  year. 


THE  GOOD  OLD'D.LTS. 

(Montreal  Gazette  of  25  years  ago.) 

Fraser.  Viger  &  Co.  advertise 
holiday  cases  of  wine  as  follows: 
For  $5.!)0,  twelve  holtles— Two  bot¬ 
tles  pale  sherr.v.  two  port  wine,  two 
claret,  two  bottles  Walker’s  rye 
whiskey,  one  bottle  brandy,  one  bot¬ 
tle  Scotcli"  or  Irish  whiskey,  one 
■bottle  ginger  wine,  one  bottle  De 
Kuyper  gin.  At  f8.!)0 — One  quart 
bottle  champague,  two  bottles  tabic 
sherry,  two  bottles  tawny  port  wine, 
two  liottles  superior  claremt  wine, 
two  bottle  Walker’s  very  old  rye 
w'hlskey,  one  iiottle  1878  brandy,  one 
bottle  Balblair  Scotch  or  one  bottle 
Jameson’s  Irish  and  one  bottle  Hol¬ 
land  gin.  ' 


The  Shawinigan  Water  & 
Power  Company 

Notice  of  Redemption 

To  the  holden  of  tho  Series  ''B**  Xhlrf.T- 
Year  Sbr  Per  Cent.  First  Refundlnif  Mort¬ 
gage  SInkiog  Fund  Oold  Ronds  of  The 
Shawinigan  Water  &  Power  Corapanx* 

NOTICPI  IS  HEREBY  GIVEN  that  hM 
of  the  outHtandlng  Series  ’’B”  Thirty-Ten  r 
Six  Per  Cent.  First  Refunding  Mortgag*' 
Sinking  Fund  Gold  Bonds  of  Tho  Shawinl 
gan  Water  A  Power  Company,  Issued  under 
and  sonured  hy  a  Trust  Peed  of  Hypothec. 
Mortgage  and  Pledge,  dated  October  8th, 
imi>,  and  Peods  supplemental  thereto  In 
favour  of  Montreal  Trust  Company,  as  Tni«’ 
tee,  which  would,  according  to  their  term", 
mature  on  July  1st,  19R0,  will  bo  redeemed 
hy  tho  Company,  pursuant  to  the  terms 
of  tho  said  Deeds,  on  the  First  day  of 
January,  1928,  at  par  wlih  a  premium  of  i 
five  per  rent,  thereon  and  with  Interest  ac¬ 
crued  to  the  date  of  redemption. 

Tho  said  Bonds  wull  bo  paid  at  tho  re¬ 
demption  prico  aforesaid  upon  surrender 
thereof,  with  the  coupons  maturing  (*ti 
January  Ist.  1028,  and  all  coupons  for  sub 
sequent  Interest  attached  thereto,  at 
principal  office  of  Tho  Royal  Bank  of, 
Canada,  In  the  City  of  Montreal,  Canads. 
or  at  the  principal  office  of  the  Bank 
tho  Manhattan  Company,  In  the  Porough  of 
Manhattan,  City  and  Ftate  'of  New  York. 

or  at  tho  Bank  of  Scotland,  In 
T.ondon,  England,  at  the  holder’s  option. 

In  case  such  Bonds  are  not  presented 
for  redemption  on  .January  1st,  1928,  all 
Interest  on  said  Bonds  wlU  ceaso  from  end 
after  the  said  date. 

PATEP  at  Montreal,  this  29th  day  of 

September,  1927.  _ 

THE  SHAWINIGAN  WATER  A  POWER 
COMPANY, 

(Sgd.)  JAMES  WlCeON. 

Secretary. 

Referring  to  the  foregoing  Notice  of  Re¬ 
demption,  holders  of  the  r.ald  Series  * 
Thirty- Year  Six  Per  Cent.  First  Refunding 
Mortprsge  Pinking  Fund  Gold  Bonds  msy 
surrender  tho  some  at  the  principal  office 
of  The  Royal  Bank  of  Canada,  Montreal, 
or  at  tho  principal  office  of  the  Bank  of 
the  Manhattan  CV>mpany,  Thorough  of  Man¬ 
hattan,  N.V..  or  at  the  Bank  of  Pcotland, 
liondon,  England,  at  any  time  on  or  after 
November  Ist,  192T,  and  prior  to  Ihe  date 
fixed  for  redemption  and  upon  such  sur¬ 
render  will  receive  a  sum  equal  to  the 
redemption  price  of  one  hundred  and  five 
por  cent.  with  Interest  accrued  on 

such  Bonds  to  tho  date  of  surrender  there - 
of. 

THE  SHAWINIGAN  WATER  &  fOWETi 
rOMPANY. 

(Sgd.)  JAMES  WIT*eON. 

Secretary. 
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Vancouver  to  Have  New 

Eighteen  Story  Office  Block 

#  * 

Representative  of  Toronto  Firm  to  Ccnfiidcr  Project — Jnirvcy  to 
Start  At  Once — Bend  Issue  Mooted  to  Aid  Financial  Con¬ 
struction. 

Vancouver,  B.C.  —  Plans  callltiK  qucntly  arnin^renienta  will  have  to  I 

for  erection  of  a  modern  fire  proof  he  made  for  their  accommodation  un-  ' 

office  building,  costing  arproxlniat*>-  til  the  new  structure  is  finished.  I 

ly  $2,000,000  on  the  site  of  the  Met-  18  storeys  Planned.  ' 

chants  Exchange  Bldg.,  S15  Hastmga  While  no  definite  plans  have  been  1 
Street.  West,  are  under  consideration  made  concerning  the  size  of  the  pro- 1 
by  G.  A.  Stimson  &  Co.,  Toronto.  | 

Capt.  F.’G.  Johnston.  M.C.,  Pres! 
dent  of  G.  A.  Stimson  &  Co.,  which 
is  the  oldest  bond  aha  general  fin¬ 
ancial  house  in  Canada,  is  expected 
lo  arrive  In  Vancouver  early  In  De¬ 
cember,  when  the  project  will  be 
reviewed.  In  the  meantime  en¬ 
gineers  are  making  a  complete  sur¬ 
vey  of  the  present  Merchants  Ex. 
change  Building,  in  order  that  a  de¬ 
tailed  report  of  the  structure  may  be 
submitted  to  Capt.  Johnston. 

The  Merchants  Exchange  Bulldin.c 
is  located  in  the  heart  of  the  finan^ 

^  cial  district  of  Vancouver  and  is 
**100%  occupied.  Among  the  tcmin*? 
are  E.  A.  Pierce  &  Co.,  R.  P.  Clarke 
&  Co.,  Standard  Trust  Co.,  C.  P.  R 
and  C.  N.  R.  Telegraph  CQmpanies, 

Canadian  American  Shipping  Co.,  ‘ 
and  it  is  understood  that  the  firm  ! 
of  G.  A.  Stimson  &  Co.,  who  are 
opening  ai  Vancouver  office  in  the  j 
near  future,  will  occupy  ground  floo. 
space  In  this  Building. 

Ruildini:  Purchased. 

1  he  Merchants  Exchange  Bldg.  j,  w.  iiobbM,  prominent  Vnurouvrrj 
was  recently  purchased  by  J.  W.  ship  owner,  who  Ims  Jnst  purclia.oeil 
Hobbs,  of  Hobbs  Bros,  limited.  Van-  Merehnnto  itxriiansre  BuiidioK.  I 

J  .r.  «  >  ancouver. 

couver,  and  G.  A.  Stimson  &  f  o , 


FIN<ANC1AL  ACTIVITIES  IN  WESTERN  CANADA 


BUSINESS  MEN  OF 
AIBERTA  FACIfIS 


Seeking  Somet  Method  of  Secur¬ 
ing  Coal  Market  in 
Ontario 

_  i 

MR.  BROWNLEE  SPEAKS  | 


Western  Wheat  Crop  Becomes 

One  of  Strongest  Empire  Bonds 


FARM  LANDS 


Cenerat  Ae«rit^  for 
Cnl^nry  and  Kilmonfnn  Co.,  Limited 

I'annda  SuMkatrhr^vnn  Land  <’o.»  Llmi|<*d 

Winnipeg  Western  Land  C  orporation 

OSLER,  HAMMOND  &  NANTON 

’  LIMITED 

WINNIREO 


I  Gave  Warning  Against  a  Period  j 
I  gf  Extravagance-  —Conditions  : 
i  in  Che  Province  Are  Now  Re-  j 
I  turning  to  a  State  of  Pros- 
I  perity 


1897 

All  products 


1927  . 

Wheat  8f  Flour  onfy 


J.  W.  llobbMe  promlaent  \  aaoci 


;  Cnifrnry  Bttreaa  The  Flnanelnl  TImen.  ! 

j  Calgary. — Not  the  least  outstand- ; 
{  ing  result  of  a  conference  of  Boards  , 
I  of  Trade  from  the  southern  haH  of 
Alberta,  which  has  just  been  held  j 
in  Calgary,  was  the  sclld  front  thar  | 
business  men  of  this  important  sec-  I 
tlon  of  the  province  presented  in  a  j 
keen  desire  to  "get  together”  to  dls- ; 
.  cuss  many  problems  with  which  i 
they  are  confronted  at  the  present  j 
time.  I 

This  conference,  sponsored  by  the  j 
Calgary  Board  of  Trade,  it  is  ex¬ 
pected,  will  have  a  far-reaching  ef¬ 
fect  In  arrivln.g  at  a  common  pollcv 
of  dealing  with  these  problems  in 
conjunction  with  the  Canadian  I 


$69,500,000  $276,500,000 

CANADA’S  EXPORTS  TO  THE  UNITEQ  KINGDOM 


nhip  owner,  who  lino  JuHt  purclia.oeil  _ _ _ 

the  Merehnntn  ifxriiaiisre  Building.  |  ^“timber  of  Commerce. 
Vancouver.  Resolutions  covered 


Chamber  of  Commerce.  The  vigorous  Impetus  which  West-  the  business  life  of  the  Dominion  but 

Resolutions  covered  a  wide  field  developm«n.t  has  lent  to  Can- 1  to  pour  a  torrent  of  new  power  Into 

and  not  the  l^ast  important  was  u  progress  during  the  present  the  sluggish  channels  of  Empire 


and  in  view  of  the  value  of  the  site  j  jected  new  building,  a  structure  of  j  connection  with  the  securing  of  the !  century  is  pretty  generally  realized  trade.  MTthin  the  past  thirty  years  I 
and  the  demand  for  additional  office  eighteen  storeys  has  been  contem-  Ontario  market  for  the  domestic  coai  doubtful  Avhether  there  la  the  commercial  currents  between  I 

space,  it  is  fdit  that  a  much  larger  plated,  it  is  reported.  produced  in  Alberta.  Other  reso-  appreciation  of  the  no  less  strlk-  Canada  and  the  .Mother  Country  have 

building  is  necessary.  The  propos-  As  this  height  would  conflict  with  lutions  dealt  with  the  demand  for  manner  in  which  prairie  agricul-  been  revitalized  and  transformed, 

ed  new  structure  will  be  financed  Vancouver  building  regulations,  it  better  roads  in  Alberta;  technical  likewise  led  the  way  in  Today  the  United  Kingdom’s  pur-! 

through  a  bond  issue,  it  is  under-  would  be  necessary  to  set  back  some  education;  that  both  Provincial  and  strengthening  the  conomlc  bonds  of  chases  of  Canadian  wheat  and  flour  i 

stood.  "  of  the  upper  storeys  from  the  line  |  Dominion  Governments  be  urged  to  i  Empire.  alone  are  many  times  greater  in  value  | 

Leases  held  by  present  tenants  of  of  the  main  structure  in  a  manner  |  tn  jn  their  nower  to  spriir«>  nn  i  For  twenty  years  prior  to  1897  Can-  than  her  total  imports  of  Canadian 


of  the  upper  storeys  from  the  line  j  Dominion  Governments  be  urged  to :  Empire, 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Broksrj 

Direct  private  leased  wrires  to  all  markets 

30S  Lancaster  Bldg.  ’  Calgary,  Alta. 

BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  orders  promptly  exernled.  Inquiries  solicited 
iMARKET  LETTERS  MAILED  REGULARLY  ON  REQUEST. 

C.  M.  OLIVER  8z  CO.,  LTD. 

(Katahliaheil  l90Ti 

MEMBF.n^  rAscovyr.R  stock  rxcuAxcr. 

WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

BtiTliig  and  Selling  orders  promptly  executed  on  the  Exchange. 

THOS.  STEELE  &  SON,  LIMITED 

Stork  nnil  nonil  nrokers. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Memliers  ’.nncoiiver  Stork  Ilxrhanae. 


Leases  held  by  present  tenants  of  of  the  main  structure  in  a  manner  |  their  power  to  secure  an  years  prior  to  1897  Can-  than  lier  total  imports  of  c 

the  Merchants  Exchange  Building  similar  to  that  followed  la  construe-!  adequate  supply  of  cheap  electric  commerce  with  the  .Motherland  products  of  all  kinds  in  1897 

will  not  expire  until  1930  and  conse-  tion  of  Hotel  Vancouver.  power*  wider  markets*  and  land  set-  virtually  stationary,  barely  hold-  Western  Canada’s  wheat-i 


ling  it's  own.  Its  value  in  1895  was  resources. 


.heat-growing 
from  having 


Walter  S.  Newton 


★ 


The  outstanding  address  on  the  ^^*5*  two  reached  the  limits  of  their  productive 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


Nanson  Rothwell  &«Co.,Ltd. 

Stock  Brokerd 

322-5  Rogers  Building  VANCOUVER,  B.C. 
Please  send  me  your  MARKET  LETTER 


Tear  Out  and  Mall 


^S”b  WoSfe^rEdm^nT^^^^  "  T^cT  c^^noed  the  amazingly  I  S^’lslerand '  the  Sn^on 
presented  a  efoS’ analysis  of  the  re-  rairid  ^lem^t  of  the  Canadian  economic  bond  of  such  power  am 

C^mS^ne^rV*’^  g^e^r-fJirn 

^  V  .  VI  .1  "B'S  destined  not  merely  to  remould  than  one  generation  ago. 

Mr.  M  oods  took  strong  objection  _ ; _ _ 2 _ _ _ 

to  the  Board  using  33.4.ton  cars  a.s 

si"  SS.;  NEW  PBOVraCE  IN  IPARASITES  NOT 

ALBERTA  ONUKUYl  WANTED  IN  WESl 

the  proper  figure  of  36  tons  as  the  j  | 

average  load  the  cost  figure  would  „  .  _  ’  -u  .l  I  d  •  c~e  l  c* 

have  been  47  cents  a  ton  less.  In  I  Brownlee  Desenbes  the  Premier  of  S2iskatchewan  Fore 

other  words.  Instead  of  $7.22  tha  I  Scheme  as  Fantastic  and  j  sees  23  Million  People 
amount  would  have  been  $6.75  per  Unsound.  1  By  1950 


capacity,  have  woven  between  the 
the  amazingly  I  British  Isles  and  the  Dominion  an 
tlie  Canadian  I  economic  bond  of  such  power  and 


Messrs.  Lennard,  Poisson  &  Waghorn  ltd. 

STOCK  BROKERS 

of  517  Granville  Street 

Announce  the  removal  of  their  offices  to  the  new  Macaulay, 
Nicolls  &  Maitland  Building  at  425  Howe  Street,  on  Dec.  2nd, 
1927.  '  *  ,  I 

Telephone  Number  Douglas  170 

Membern  Vancoaver  Stock  Exchnnge 


prairies — the  development  of  wheat-  permanence  as  only  the  most  coura- 
growlng  resources  on  a  scale  that  geous  vision  could  have  imagined  less 
was  destined  not  merely  to  remould  than  one  generation  ago. 

NEW  PROVINCE  IN  |PARASITES  NOT 
ALBERTA  UNLIKELY!  WANTED  IN  WESTi 


other  words.  Instead  of  $7.22  tha 
amount  would  have  been  $6.75  per 
ton. 

"When  It  is  considered  that  In  ar¬ 
riving  at  this  figure  the  Railway 
Board  assumed  not  only  that  ther-’ 


sees  23  Million  People 
By  1950 


riving  at  this  figure  the  Railway  Edmonton.  —  'While  considerable  Brandon.— "We  want  no  parasites 

Board  assumed  not  only  that  ther-’  Publicity  has  recently  attached  to  m  Canada.  If  there  is  any  country 
was  100  per  cetn.  empty  movement  the  suggestion  made  by  a  Peace  ‘n  the  world  where  men  canmrt  live 
westbound  of  coal  cars,  but  also  that  River  editor  that  that  area  secede  witljout  working,  it  Is  C^^a.  thus 
it  would  cost  as  much  to  move  empt.v  from  Alberta  and  form  a  new  pro-  drclared  the  Hon.  J.  G.  Gardiner, 
cars  as  full  cars.  It  is  obvious  that  vince,  which  would  seek  its  main  premier  of  Saskatchewan,  at  me 
even  the  $6.75  per  ton  figure  wou'd  outlet  at  Prince  Rupert,  B.C.,  Prem-  f lose  of  a  mo.st  graphic  descriptive 
leave  a  fair  margin  over  and  above  ier  Brownlee  has  not  been  agitated,  s.tctch.  outlining  the  future  devel- 
the  actual  out-of-pockc:t  cost  to  the  He  has  publicly  dc.scrlbtd  the  schenu;  opinent  or  th  s  country, 
railway  company."  said  Mr.  Woods,  'as  fantastic  and  fundamentally  un.  ^  I’remier  Gardiner  calculated  that 


Wp  undertake  the  invettment  nf  Capital  In  City 
^  Properties,  improved  and  unimproved,  and  in 

Real  Estate  mortgages  at  current  rates* 

REALf  Residences,  furnished  or  unfurnished,  and  im* 

ESTATE  ^  proved  farm  lands,  for  Sale  or  Rent. 

AND  INSURANCE  ^  undertaken. 

The  British  Columbia  Land  and  Investment  Agency,  Limited 

Butineti  Estabihhed.  IS6.1— Incorporated  In  Bnaland,  ISS7 
ASSETS  EXCEED  SZ. 000. 000. 00 


railway  company,"  said  Mr.  Woods.  '  as  fantastic  and  fundamentally  un. 

The  contention  of  Mr  Woods  was  I  sound  and  that  it  is  based  on  grouna- 
that  in  face  of  facts  that  had  hot*  loss  assumptions, 
come  to  light  in  connection  with  the  One  of  the  arguments  advanced  in 
recent  invetsigatlon  that  there  was  support  of  the  plan  was  that  the 
reasonable  grounds  for  expressihg  Peace  River  country  was  contrlbuf- 
the  hope  that  the  Federal  Govern  more  revenue  man  the  total  gov 
ment  would  institute  a  rate  which  j  ernment  expenditures  in  Itself, 
would  make  it  possible  for  Alberta  '  Against  this  Premier  Brownlee 


opiiient  of  th’s  country. 

Premier  Gardiner  calculated  that 
there  w.is  every  probability  that  the 
pnpulation  of  Canada  wciuld  roach 
33.0<j0,0(Tfl  people  by  1930.  He  as- 
erted  that  there  was  no  greater 
area  of  a.gricultiiral  land,  under  or- 
izanized  government  in  the  world 
than  in  (’a.nada,  but  pointed  out  that 
while  the  prairie  pronnees  were 
considered  the  agricultural  sections, 
•here  were  twice  as  many  farmers 
cast  of  the  Great  Lakes  than  there  ; 
are  west  of  them.  j 

"We  in  we.stern  Canada.”  proceed- 


AiiAhorlxril  Trnstecu  In  nnnkraptrr.  I,lf|iild«tor«,  FInnnrIal  Aeent* 

W.  S.  NEWTON*.  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOOOY.  Chartered  Accountant 
Orent  West  Permnnent  Building  -  Canada  Bnlldl^ 

WlnnlpcK  -  Phoae  A  e,*l81  -  Saskntnon,  Saak. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  I.IMITED 

roval  bank  chambers 

Csklsrary  «  -  -  Altoor-ta 


BRITISH  COLUMBIA  MINES 

I.ntest  Information  contained  In  our  Weekly 
Market  Hexiew.  W’e  act  aa  Brokers  only. 

R.  P.  CLARK  &  CO.  (Vancouver)  LIMITED 

82.3  HBstlngs  St  W.  Vanconver,  B.C. 

Memherm*  Vnneouv^r.  CnlffOPT.  Victoria  Stock  Rzchnnircfir 
Spoknue  Stock  IdKchunKC,  Montrcnl  Vxirh,  Ktc*,  Etc.,  Etc. 


D,  M.  DUGGAN  INVESTMENTS, 


LEVUTED 

BOND  DEALERS 


EDMONTOiV, 


C.4NADA 


922  Gover-nment  Street, 


VICTORIA,  B.C. 


'  would  make  it  possible  for  Alberta'!  Against  this  Premier  Brownlee  (.onsidered  the  agricultural  sections. 
I  coal  to  be  shipped  in  large  quanti-  states  that  for  one  item  alone,  th.-  were  twice  as  manv  farmoT*s 

!  ties  to  Ontario.  Edmonton,  Dunvegan  and  Britisa  ,  f  .^p  r  ..kes  tlian  there 

i  Warning  By  Bronnleo.  Columbia  Railway,  the  Province  o;’  ihem 

I  A  note  of  optimism  and  at  th**  spends  more  money  than  *s  “We  in  wes'fei'n  Canada.”  proceed- 

I  same  time  of  w'arning  was  struck  *’®Pf6s®°ted  by  its  entire  revenm  ^j,.  Gardiner,  “are  producin.g 
'  by  Premier  J.  E.  Brownlee  during  t^e  Peace  River  country.  riiirty  times  as  much  as  we  can  con- 

an  address.  He  declared  that  Al-  Asm  matter  of  fact  the  great  bulk  jume,  .nnd  the  best  market  for  Can- 

berta,  after  several  hard  and  dlffi-  province’s  $40,0i'0,000  railwaY  ;,ciian  produce  should  be  in  f’anada, 

j  cult  years,  had  finally  reached  the  burden  is  represented  by  Its  railways  ,Rd  the  solution  was  in  greatly  lii- 

i  crest  of  the  hill,  and  that  1927  adjacent  to  the  *Peace  River  creasing  tlie  populat'on  of  this  coun- 


fti.  M.  E.  EVANS 

I  &  Co.  Limit,  1 

riNANCIAL  AGENT  '. 


roNDS 

REAL  ESTATE 


INSURANC:: 

LOANS 


would  prove  to  be-  a  banner  year  In 


the  history  of  the  province.  The  ....  , 

Premier  however  gave  warning  secession  movement  Is  not  rs  whom  we  are  feeding  overseas, 
against  a  period  of  extravagance  He  seriously.  M;*.  Gardiner  held  that  Ihe  climate 

said  that  extravagance  fired  wiLh  northern  railways,  tin  >f  Canada  was  such  that  the  white 

undue  optimism,  would  wreck  the  ^*  ^*  Alberta  and  race  could  develop  here  to  .-i  greater 


Outside  of  the  town  Oi  Peace  River  *anada  the  thirty 
the  secession  movement  Is  not  rs  whom  we  are  feedi 


Is  it  not  iK>.-:sil)Ie  to  bring  to 


The  John  Maegreffor  Co. 


"  Bond  Dealers  - 


against  a  period  of  extravagance.  He  seriously 


C  round  Floor,  C.P.R.  BUj. 

LDMONTON  -  ALTA. 


Calgary,  Alberta 

stock,  Bond  and  Grain 
Brokers 

Indastrial  Financing 

Carlile  &  Farr  Ltd. 


Private  wires  to  alt  markets 


CorrcKpond.ntfi  of  Logan  A 
Brynn. 


f^w'^vears^'^^He'' reminded  the  J®®  hopeful  that  cne  or  other  of  ind  he  mentioned  that  he  recently  - - - —  ~  TT  |i  Rliirk  Arm^tmiKT 

ds  of  Trade  that  the  stlmiila  transcontinental  companies  wHl  heard  a  member  get  up  in  the  House  THni  P  PFFT  Kl  ffl  DlaUn  0(  MrnloirDng 

of  an  intelligent  puJlIC  Son  lUULt,  Ittl  «  tU.  ■  .Successors^..,  Robinson  & 


irgree  than  was  jiossihle  elsewhere 


Boards  of  Trade  that  the  stimula¬ 
tion  of  an  Intelligent  public  opinion 
would  do  much  to  offset  possible  ex¬ 
travagance.  He  said  the  Boards  of 


Canadian  National  controls  these  hiresentrd  the  wealtliiest  con.sitituen- 


lines  at  present  but  at  the  termina 


308  Nan  ton  Bldg. 


WINNIPEG 


Trade  could  do  a  great  work  in  that  of  the  existing  agreement,  it  n 


:y  in  Canada.  None  disputed  the 
tatement,  I  hough  it  came  from  the 


direction  expectea  iiiai  me  railways  wni 

Mr.  Brownlee  said  that  the’ pro-  outright  and  it  Is  indicated  b. 

Vince  since  1914  had  gone  through  f ited  b.ddin.' 


expected  that  the  railways  will  be  uiemher  of  a  constituency  in  northern 


VAISTCOUVER 

We  undertake  the  investment  of  funds  on 
mortgage  and  the  management  of  properties. 

We  buy  B.C.  Municipal  Bonds  at  all  times. 

CANADIAN  FINANCIERS  TRUST  COY. 

839  Hastings  Street  West  -  VANCOUVER 

Established  over  20  years 


A.  NORMAN  STRAING  &  COMPANY 

INVESTMENT  B.\NKERS 
301  Bank  of  Hamilton  Building 

WINNIPEG  V 


Ryan,  McIntosh,  Hibberson,  Blair,  Timber  Company, 

LIMITED 

g  FOREST  AND  CIVIL  ENGINEERS 


I  some  strenuous  times.  It  had  seem- 1 

,  ed  to  other  parts  of  Canada  that  the  ,  ^be  rapid  agricultural  devel  p 
!  difficulties  faced  had  been  made  top  I  b 

:  much  of,  but  from  his  experience  he  I  f !b 

i  was  prepared  to  declare  that  this  jumped  in  th.at  countrj  'b- 

i  had  not  been  the  case  nai-Hpniariv  i  three  years  with  coniparatnol. 


Mvtario,  a  region  which  until  a  few 
ears  ago  had  been  regarded  a.s  a 
.nn*eii  waste. 


had  not  been  the  case,  particularly  ! 
When  consideration  was  given  to  the  I 
deflation  of  prices  for  agriculturaJ  i 
products  which  followed  the  war.  , 
In  the  past  two  or  three  years  A1-! 
berta  had  been  emerging  from  that : 


ment  of  the  Peace  River  territory,  i‘.  ,,onneclion  between  Peace  River  an.'* 
the  main  ireason.  Grain  productioi  the  Pacific  Coast  supported  by  „ 
has  jumped  in  that  country  in  th-  huge  frei.ght  movement.  This  will 
last  three  years  with  coniparativol;  take  place  when  Ihe  .’ortliern  par. 
little  of  the  accessible  arable  laud  of  Alberta  is  m^rc  thickly  settled. 


period,  and  this  year  the  final  piis’.i  |  " ®>«bley.  Peace  ^''®'> 


under  cultivation.  The  provlnc.  Hence  Premier  Brownlee’s  optimism 
has  been  making  a  vigorous  effort  in  respect  of  the  future  of  the  uorth- 
to  direct  settlement  to  that  area  and  ern  lines.  j 

the  triumphs  of  Herman  Trelle,  ol 


LIMITED 

FINANCIAL  AGENTS 

Appraii^rrs  and  Valuator  i  • 

Estates  N'ianageJ 

CALGARY  CANADA 


O.  l>.  Shepard  ,1.  V.  Nuttei 

I't..tab1i.'hed  1S9J. 

C.  H.  Enderton  &  Co. 

rienl  Kst.ate  Investments.  Mort¬ 
gage  I.oans.  Insur.nnce.  Kentals. 

•Its  I'ortiiK.  Avenue. 
XVI.\A'II>K<;. 


iSuccc.ssors  t(,  Robinson  & 
r.Iack.) 

HI;AI.  ItSTATF.  YAI.L’ATIOAS. 
II FXTALS. 

Fiirm  I.nnds,  MortKagea  nnd 
Insuriince 

son  sTANDAitn  HANK  nrii.DiMi. 


Bennett,  Hannah  &  Sanford 

UarrlMlerKf  ^iollrltorn  A  Notaries 

Hon.  ii.  11.  Bennett.  K.C.  I.t.  D.,  A!r,\- 
antler  Hannah,  P.  L.  Snnforf*,  BA.. 
O.  K.  H.  .1.  Chambers.  U.C.Ie,. 

H.  H.  Nolan.  M.C.M  A. 

Prlvfitc  Telephone  Mx4'h««nire  M.  70l0» 
600-G01E  l^nnenTHcr  lliitlilInB. 
CALOAKY.  CANADA. 


has  been  given  so  that  from  now  on  ! 
the  people  would  be  moving  oni 
level  ground.  '  i 


ternational  grain  show  at  Chicago 
last  year  and  this,  have  directer 
wide  attention  to  the  district  lha 


This  year,’  he  said,  Die  crop  had '  Vrojiiice^  the  world’s  finest  wheat 


done  more  to  make  Alberta  better  I 

known  throughout  the  world  than;  Ultimately  there  wlR  be  d 
any  crop  since  that  of  1915.  He  did  !  *  \  ,,, 

not  believe  tha^  any  part  of  Canada  ;  Government  slashed  the  expenditure 


had  obtained  a  greater  place  in  tlij  | 
I  eyes  of  the  world  than  had  Alberta. ! 


oil  education  every  home  in  the  pro. 
vince  w*ould  be  directly  affected  a. 


He  said  he  based  that  remark  upon  !  ®®®®-  Likew*Ise  if  the  grant  for 
the  impressions  he  had  gathered  I  work  was  cut,  every  community 


during  his  recent  trip  abroad. 

The  Premier  said  that  the  govern¬ 
ment  would  be  only  too  glad  at  any 
time  to  come  along  .ind  stt  down 


f^t  the  pinch. 

W.  McL.  Clarke,  of  Montreal,  sec¬ 
retary  of  the  Canadian  Chamber  of 
Commerce,  stated  that  during  the 


lifi- 


with  representatives  of  the  Board  of  P®-®*  nine  months  therp  had  been  an 
Trade  and  give  earnest  consideration '  per  cent,  in  the  num  • 

to  problems  w  hich  contronted  them  I  Boards  of  f®^®  ®®'l  ®®' 


from  time  to  time. 

Premier  Brownlee  challenged  the 


come  affiliated  with  the  Chamber  o‘ 
Commerce.  At  the  present  time 


PROPERTY 

MANAGEMENT 

BELMONT  HOUSE 


Cable  Address  BCTIMBER 

ABC  5TH  ED. 

VICTORIA,  B.C.,  Canada 


opinion  he  declared  he  had  found  I  Gierc  W'as,  he  said,  128  sections  rep- 
abroad,  to  the  effect  that  the  Domin-  i’®s®nted. 


Bohds- Stocks  "Graih 

British  Columbia  Investments 

BRANSON,  BROWN  &  CO.  Ltd. 

CJOYYe.^n*y>^d€nts  of  f.oxun  ^  Bryan. 

^  Members;  Winuii>esf  Oruin  CxcHani^e,  Vancaui'er  Stocl(  ExcJian^e, 

Victoria  5tocl(  irxchange,  B.C.  BonU  Dealers*  AMOciation. 

VICTORIA  -  B.C. 


ion  rather  than  the  Provincial  Gov  ; 

I  ernment  was  the  most  important  so  | 
far  as  the  individual  citizen  was  con- 
,  cerned.  '  He  said  that  the  British 
I  North  America  Act  hud  given  the 
I  province  as  much  power  as  it  had 
,  given  the  Federal  body  in  respect 
I  to  matters  with  which  they  deal. 

I  The  Federal  body  dealt  with  things 
;  that  do  not  come  into  close  daily 
I  touch  with  the  citizens,  but  the  re- 
I  verse  was  the  case  with  the  provln- 
I  cial  governments.  He  spoke  of 
education  and  roads  as  examples, 

1  pointing  out  that  if  the  Provincial 


Petroleum  Coke 
.  Is  Latest  Fuel 

Calgary. — Petroleum  coke  is 
one  of  the  newer  fuels  on  the 
local  market.  It  Is  one  of  the 
by-products  of  the  Imperial 
Oil  refinery  here  and  is  find¬ 
ing  a  ready  sale.  It  is  the 
residue  left  in  Ihe  still  after 
the  gasoline  and  coal  oil  have 
been  removed  from  (he  crude 
oil  and  it  does  away  with 
smoke  and  ashes. 


Merelmnta  ExchailBe  BalldtnB,  Vaaroover.  recrntlj-  purrha.rd  Ky  J.  A\ .  Ilobha,  of  V  anoouxrr.  and  on  which 
alto  an  clRhtcea  atorer  office  block  will  be  erected.  It  la  iinderatood  that  the  fInancinK  of  thia  project 
will  be  done  by  nn  Ibmo  of  Real  Eh  tnte  Morttcniie  Bond,  throuph  the  firm  of  IJ.  -A.  htlinaon  &  t  o..  Toronto, 
who  nre  opening  bmnch  nfflceo  on  the  ground  floor  of  thla  Building.  In  Vancouver.  Thla  Building  la  located, 
nt  the  comer  of  Howe  nnd  Hnatiuga  Streeta,  In  the  benrt  of  the  financial  acctlon.  ^ 


•  / 


18 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  9,  1927. 


B. 


HAPPENINGS  IN,  THE  FIELD  OF  INSURANCE 


NEW  OFFICIALS 
OF  METROPOLITAN 


Partnership  Insurance 


QL  Man  AVho  Refused 

I  WANTED  him  to  take  out  a  $50.00  Mutual 
Monthly  Income  Policy  as  a  Christmas  present 
for  his  wife.  He  refused.  Instead,  he  borrowed 
$1,200  on  the  $7,000  Ordinary  Life  Policy  he 
already  held  and  took  a  trip  to  his  old  home  in 
Scotland  with  his  wife. 

Retiirning  to  Canada,  he  died  suddenly  just  as 
the  boat  was  entering  the  harbor. 

His  Insurance  money  is  now  reduced  to  $2,400, 
earning  interest  of  $120  a  year.  His  widow  is,  at 
present,  holding  the  position  of  a  housekeeper,  but, 
daily,  she  scans  the  paper  in  hope  of  finding  some- 
thing  better. 

Why  not  ask  a  Mutual  Representative  to  explain  our 
Monthly  Income  Policy  ?  Or  write  direct  to  this  Office. 

IV  MUTUAL  UFE 

of  Canada 

WATERLOU.  ONTARIO 


1 


,  Henry  E.  North  Becomes  Vice- 
j  President  in  Charge  of  the 
Canadian  Field 

j  „  _  I  There  are  two  oiHstanding  condi- 

.\n  announcement  of  much  inter- 1  applicable  to  every  partnership 

;  .  .  .  ,  •  •  1  1  "'hich  make  bu.siness  insiftancc  of 

est  and  importance  in  insurance  and  |  i,„„or,ancc  to  its  pcrninn- 

j  financial  circles  has  just  been  made  I  success.  These  conditions  are, 
■  bv  the  Board  of  Directors  of  the  Me-  |  firstly,  that  the  deatli  of  a  partner 
Mimnolltan  I.ife  insurance  Company.  : terminates  the  pai-t- 

I  who  have  appointed  Henij  I-  •  1  Piirtnere  are  individually  and  col- 

I  Assistant  Secretary  and  Supri  inten- |  lectively  responsible  for  the  debts  of 

the  firm.  , 

Durins  the  life  of  tlie  partners  the 
purpose  of  Insurance  is  quite  obvi¬ 
ous.  Credit  will  more  readily  be 
granted  and  the  loan  ralue  of  the 
policies  form  a  reserve  fund.  whi<di 
which  is  quickly  availalile  when 
money  cannot  be  obtained  through 
the  regular  channels.  This  tends 
to  stabilize  the  busine.ss.  factor 
of  probably  less  importance  is  the 
creation  of  a  sinking  fund  by  the 
increasing  cash  surrender  values. 
This  will  take  care  of  any  mortgage 
or  long  tbrm  liability  which  may  ex¬ 
ist. 

!  When  death  intervenes  and  the 
i  partnership  terminates,  insurance 
[money  is  of  paramount  impormnee. 
j  It  is  very  often  the  case  that  the 
!  firm  depends  upon  the  decea.sed' 
partner  for  the  handling  of  its  poli- 
i  cies.  At  his  death  the  firm  is  crip- 
I  pled  for  cash  or  quick  a.ssets,  the 
i  creditors  are  demanding  immediate 
!  settlement,  and  the  Rur\'ivnr  or  sur- 
I  vivors,  desiring  to  discontinue  the 
I  busines.s  may  be  forced  into  liqul- 
I  datlon  resulting  in  a  very  heavy  loss.  | 
Insurance  carried  on  the  life  of  the 


A  Review  of  Its  Importance  to  the  Continued  Stability  of  the 
Business  and  the  Various  Methods  of  Insuring  the 
Several  Interests  of  the  Partners. 


•  dent  of  Agencies  for  Canada,  as 
third  vice-president  in  charge  of 
Canada.  Mr.  North  succeeds  A.  F". 
Fiske.  who  has  been  third  vice- 
I  president  in  charge  of  the  Canadian 
head  office  of  the  company  since  it 
was  established  in  Ottawa  in  lft24. 
Mr.  Fiske  has  been  elevated  to  a 


payment  of  tlie  pr<Icerds  when  death  | 
intervenes.  A  •common  arrangement  I 
i.s  to  take  out  a  policy  on  tlie  life  of  1 
each  partner  made  payable  to  the  | 
other.  .An  agreement  is  i  iiferod  in-  | 
to  liy  tlie  partners  coverino-  tlie  dis- 1 
pos'Mioii  of  the  business,  the  ,pro-| 
coeds  of  the  policy  and  appointing 
of  executors  to  wiiiii  up  the  affairs. 
Though  often  quite  satisfactory.'  as 
long  as  things  run  smoothly,  com¬ 
plications  may  arise  which  lead  to  .n 
dlsagreome.nt.  Where  each  partner 
a.pplle.s  for  a  policy  on  his  own  life 
made  payable  to  the  firm,  there  Is 
less  likelihood  of  a  hitch  to  occur, 
as  the  proceeds  are  p.ald  .iolntly  to 
tlie  survivor  and  executors  of  the 
deceased. 

Where  the  partner.^,  separately  or 
jointly,  arc  applicants  for  insurance 
on  their  lives,  there  are  ttvo  meth¬ 
ods.  tliat  may  he  sometimes  used  to 
advantage.  These  involve  the  sign¬ 
ing  of  a  trust  agreement.  The  trus¬ 
tee  or  trust  compiuiy  in  the  event  of 
de.ath  disijvoses  of  the  business  as 
outlined  in  tlie  agreement,  where  the 
purpose  is  to  purclinse  the  partner’s 
interest.  Besides  the  blanket  agree¬ 
ment.  each  -^artner  has  a  separate 
one  with  the  trustw  which  contain 
instructions  for  disposal  of  any  In¬ 
surance  proceeds  be  paid  direct  to 
other  specified  beuefldary  and  the 
trustee  is  obliged  to  release  the  in¬ 
terest  of  his  estate  in  the  business. 

The  best  method  that  may  be 
adopted  In  the  majority  of  cases  is 
to  h.ave  the  firm  as  applicant  with 


HEXBT  E.  XOBTH. 


The  Tlame 
to  Guide  uourPurchose 

of 

STEEL  &  IRON 

PRODUCTS 


I  busines.s  until  such  time  as  it  could 
he  sold  to  the  best  advantage. 

In  accordance  with  the  Articles  of 
Partaershtp  it  is  usual  for  the  sur- 
I  vlvor  or  survivors  to  purchase  from 
i  the  deceased’s  estate  hi.s  interest  in 
I  the  business.  At  the  partner’s  death 
I  second  vice-presidency,  with  head-  conditions  are  of  a  very  iin.stable 
j  quarters  in  .New  York  and  will  have  nature  and  the  surviving  partner 
I  general  supervision  of  Canada  and  I  will  begin  to  wonder  just  where  he 
sections  of  the  compan.v’s  field  oper-  stands.  Insurance  moneys  tide  the 
I  ations  in  the  I’nited  States.  I  busines.s  over  this  period  of  depres- 

I  Coincident  with  the  announcement  j  sion  until  it  can  he  dctei-mined  as  a 
i  of  the  appointment  of  Mr.  North,  the  |  going  concern,  and  the  .settlement 
company  announces  a  redivslon  of  i  oonsunimated  with  the  estate  of  the 


departed  would  enable  them  to  satis- |  the  Insurance  p.a>-able  to  tlie  firm  as 
fy  the  creditors  and  carry  on  the  !  beneficiary,  and  the  settlement  of 


the  business  will  he  adjusted  jointly 
by  the  siin-lvor  arid  the  executors  of 
the  deceased. 

Sometimes  it  is  desired  that  in¬ 
surance  proceds  be  paid  direct 
the  deceased  p.artner’s  heirs  and  not 
be  subject  to  the  firm’s  liabilities,  in 
which  case  extreme  care  should  be 
practised  in  keeping  the  premium 
payments  from  entoring  the  books 
of  the  firm. 


its  its  territories.  United  States  and 
j  I'anada.  under  the  new  division,  is 
made  up  of  12  territories,  instead  of 
j  10  as  heretofore.  A.  F.  C.  Fiske, 
I  who  has  been  third  ■vice-president 
and  general  manager  for  Canada. 
I  .since  it  established  Its  Canadian  head 
;  office  in  Ottawa,  has  been  promoted 
I  to  a  second  vice-presidency,  and  will 


deceased.  This  is  liy  far  the  most 
common  purpose  for  which  partner¬ 
ship  insurance  is  required  and  the 
most  important. 

rrimary  E’acfors. 

The  question  of  how  the  partner’s 
Interest  is  arrived  at,  and  the  dlsTK»- 
.sal  of  insurance  moneys,  constitutes 
the  primary  factors  in  arranging  a 


liave  general  supervision  over  six  of :  partnership  insurance  proposal. 


PERFECTION  GUSS  CO. 

LIMITED 

Sole  Manufacturers 
Xon  Shatterable  Bullet  Proof 
Glass 


KACTOKY: 

toriicr  ATL.\NTIC  and  IIUTCHIXSOX 

EXECUTIVE  OFFICES; 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


the  new  12  territories,  as  well  as 
Canada. 

Three  new  superintendents  of 
agencies  has  been  appointed,  one  ap- 
■  polntnient  being  duo  to  the  resigna¬ 
tion  of  Ross  Metzger,  who  returns 
to  the  field  as  a  manager.  These 
^  three  arc  K.  D.  Ringer,  formerly 
manager  of  the  Somerville,  Mass., 
i  district,  who  takes  charge  of  the  re¬ 
arranged  south-western  territorj-; 
i  R.  R.  Lawrence,  formerly  manager!"’®”''*  quite  justified  in  refusing 
*  of  the  Buffalo  district,  appointed  to  [  simplicity  of 

i  fho  southern  territory,  and  Harry  | 

'  DuFIon.  manager  at  Schcnectadv.  advantage  when  the  business  has 
‘  who  goes  to  the  Middle  AVest  terri-  stabilized. 

I  Another  siiti^fadory  method  is  an 

I  Mr.  Harry  .T.  Miller,  second  vice-  among  the  partners  to  a 

i  president,  shares  with  second  vice-  from 


When  considering  the  necessary 
protection,  the  amount  of  each  part¬ 
ner’s  interest  is  sometimes  agreed  on 
in  advance.  This  method  simplifies 
settlement  in  the  event  of  death,  but 
is  usually  not  an  equitable  adjust¬ 
ment,  and)  may  load  to  litigation. 
The  amount  agreed  upon  to-day  may 
be  quite  adequate  luit  two  years 
hence  may  be  quite  inadequate,  and 
in  the  event  of  his  death  the  estate 


i  president  T’iske.  tlic  supervision  of 
'  the  field  operations  of  Hie  Mclrojiol- 
;‘itan,  h,iving  direction  of  the  four  ini- 
I  portant  territories  covering  the  At- 
'  iantic.  .seaboard  and  the  central 
!  states. 


time  to  tinio  during  their  lifetime. 
'This  is  sometimes  objected  to  on  flic 
ground.s  that  it  is  too  complicated  to 
work  out  in  practice.  An  appraisal 
of  the  luisiness  is  necess.ary  at  stat¬ 
ed  intervals  preferably  at  the  annual 
stock-taking  lime,  or  some  othor 
specified  date.  ^ 

.  .  .  However,  the  most  comijfion  and 

as  third  vice-T<resi- 1  equitable  method  is  the  v.i'liia- 

lloii  made  at  the  death  or  one  of  the 
partners.  Frovision  should  he  made 
in  the  agreement  for  the  appoint¬ 
ment  of  apprai.sers.  .and  might  con¬ 
sist  of  one  person  appointed  by  the 


who  succecii.s 


Henry  Tl.  North. 

.  A  F.  Fi.^ke 
j  dent  in  charge  of  the  Mcroiwlitan 
I.ife  Inaiirance  Company  in  Canada 
has  had  a  hrilli.ant  career  in  life  in- 
Lsurance,  his  advance  having  been  e.\- 
lefptfnnalty  rapid.  He  i.s  a  young 
.  man.  hein.g  hut  38  years  old.  He 


.  ,  -.u  .i.  .  ...  I  survivor,  one  b.v  the  estate  of  the 

istarteil  "'th  the  Metrepolitaii  as  an  i  (iecea.sed  and  a  third  agreed  upon  by 
agent  in  Brookljn,  .N.A.,  in  ini.,  and  ;  other  two.  Should  a  trustee 
;  was  quickly  promoted  to  assi.-tant  ^ave  been  appointed  bv  the  firm,  it 
district  manager  and  then  district  h,  f^y^d  very  satisfactory  to 

manager.  In  191.  he  enlisted  >n  jg  acting  in  the 

I  the  American  Expeditionary  I' cree.  ;  interests  of  both  parties, 
and  served  overs^eas  for  two  years  as  j  question  sometimes  arises  as 

a  irst  lieutenant  On  his  return  m  tUp  ..nlidity  of  including  in  valua- 
=  ,  I’, I  ""Ill  I  <*»”  the  insurance  piv^ceeds.  Should 

I  the  purpose  of  the  insurance  be  to 


BRITISH  MINISTER 
TO  HELP  RELATIONS 

Regarded  as  Most  Important 
Move  Between  Quiada  and 
United  Kingdom 

Ottawa  nureaii  The  Financial  Times 

Otta'^a.  —  Final  arrangements  for 
the  appointment  of  a  British  minis¬ 
ter  to  Canada  will  be  made  when  Rt. 
Hon.  1a.  C.  S.  Amery.  Secretary  of 
State  for  the  Dominions,  arrives  in 
Ottawa  next  January. 

This  change  in  Imperial  relations 
was  agreed  upon  at  the  last  Impe¬ 
rial  conference.  It  will  be  one  of 
the  most  important  to  take  plac.e  in 
the  60  years  of  Canadian  federatloti, 
and,  Tindoubtedly,  will  have  a  stimu¬ 
lating  effect  upon  trade  bctw'een  the  j 
Motherland  and  C.inada.  Hitherto  j 
the  channel  of  communication  be¬ 
tween  Ottawa  .and  London  h.as  been 
through  the  Governor  General.  How¬ 
ever,  of  late  years,  the  correspon¬ 
dence  has  increased  to  such  propor¬ 
tions  that  it  imposes  a  real  iinilLa- 
tilon  uipon  the  acUvities  of  His  Kxccl- 
lency,  in  his  tine  role  of  Viceroy. 
Furthermore  the  ra.pidly  expanding 
trade  between  the  Dominion  and  the 
United  Kingdom  demandkS  more  ex¬ 
pert  guidance  through  officials  espe¬ 
cially  selected  for  that  purpose. 

The  new  minister  is  to  have  his 
headquarters  in  Ottawa  and  is  to 
have  a  suiiablo  staff  to  look  after 
the  v'oliime  of  trade  between  the  two 
countries.  The  policy  has  been 
heartily  endorsed  by  leading  manu¬ 
facturers  and  importers  in  Britain, 
who  feel  that  their  Interests  can 
better  he  served  by  experts  appoint¬ 
ed  to  the  staff  of  the  new  minlarter. 
British  manufacturers  who  have 
been  in  Ottawa  attending  meetings 
of  the  Tariff  Board  in  recent  months 
— notably  the  woolen  and  textile 
hearings — have  diseus.sed  the  matter 
and  have  made  it  known  that  the 
British  government  will  request  lead 


IFUSTCES  FOR  ALL  INTERESTi 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

Uptown  1366-1367 


j  land,  Me.,  and  later  manager  at  Bos- 

Iton.  In  1921  he  wa.«  promoted  to  j  ^^sorr  thr  shocT  ortlir  nartner’s  i  industries  to  nominate  suitable 
isuperintendent  of  agencies  and  ciime  Lgath,  then  the  proceeds  should  be  in- 1  for  appoiniment  to  the  st.aff  of 
i  ?  together  with  the  cash  sur-  h'^®  nnnister. 

I  In  April.  1926.  he  was  elevated  to  i  render  value  of  the  survlvor.s’  pol- ! 

icy.  The  sun-ivor  will  carry  on  the  1  flvn  TP  A  H  A  M  Plrk 
business  with  the  estate  of  the  de-  |  UljVf*  ullrlllxxlTl  ItlvLl 
ceased  until  there  is  a  favorable  op- 


.  assistant  secretary.  During  the 
comparatively  short  time  he  has 
i  been  in  tiie  Dominion  Mr.  North  has 
'displayed  great  activity  in  familiar¬ 
izing  himself  with  i  'anada  .and  Can¬ 
adian  conditions,  having 
across  the  country  many  times,  visit 
ing  all  cities  and  tqwn.s  of  import 
ance. 


n.  U.  R\n.WAT  SOLD. 


I  British  Group  Buys  ranadiun  Xorth- 
oastcni  Railway. 


The  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS.  President 


Canada  Cement  Bldg. 
Montreal 

General  Assurance  Bldg. 

Toronto 

••The  Best  the 
Mines  Produce'''' 


Yanoouver. — 'The  fanadian  North¬ 
eastern  Railway,  ip  the  Portland  Ca¬ 
nal  district  of  Northern  Columbia 
has  been  sold  to  a  British  syndicate, 
it  was  announced  here  this  week. 
The  amount  involved  'wa.s  not  made 
public.  The  rotid,  exte^nding  for  a 
distance  of  fifteen  miles,  which  was 
built  by  Sir  Donald  Mann,  connects 
Stewart  -with  Reedcliff,  in  the  Bear 
River  mining  district.  The  sjTidi- 


IS  AGAIN  INDICTED 

(jrand  Larceny  and  Using  Mails 
to  Defraud  Are  the 
Charges 

Boston.  —  George  Graham  Rice, 
also  knhwn  as  Simon  Jacob  Herzig, 
ex-convict  end  fraudulent  stock  pro- 
sometimes  cxteLs  as  to  Inc.luding  the  j  rnotcr,  has  been  indicted  by  a  Cat- 


portunity  to  make  a  sale,  when  it  j 
can  be  disposed  of  and  the  proceeds; 
I  divided  in  accordance  with  an  agree-  j 
ment.  previously  executed  iiy  tlie  * 
partners.  A  similar  procedure  is  ■ 
carried  out  -when  the  purpo.se;  of  the  . 
insurance  is  to  carry  on  the  luisi- 
ness.  taking  care  of  pressing  ohliga- 
j  tion.s  until  determined  as  a  going 
concern.  Tlie  one  cxcept.'on  in  thi.s 
evase  Ls  the  difference  of  cpinionthat 


survivor’s  policy  in  the  assets.  From 
the  standpoint  of  equity,  however,  it 
should  be  included.  • 

In  by  tar  the  majority  of  cases 
partnership  insurance  is  carried  for 
the  sole  purpo.se  of  purchasing  the 
deceased  partner’s  interest.  Authori¬ 
ties  differ  widely  as  to  whether  all 
Insurance  funds  .should  he  inclmljd 
with  the  assets.  This  case  differs 
from  the  former  ones,  in  that  it 


provides  a  fund  solely  for  the  pur- 
cate  whJch’has  "purchased '\he"  deceasccl’s  interests.  In 

1  already  owns  considerable  timber  on  ;  ordinary  dase  of  events,  if  no  in- 
I  the  area  and  it  is  stated  the  line  will  |f”fance  had  been  carried,  themnuey 

i  he  reconditioned  and  extension  made  i  j'"'”’''®''*  i*?  newspaper  accounts  Rice 

I  in  order  to  markt  this  timber.  i  dlslrrhuted  as  ‘  " 

Therefore  the  most  equitable  mrfli- I  cuunedioii  witli 


taraugus  county  Grand  Judy  with 
grand  l.irceiiy  in  the  first  degree. 
Rice  is  also  under  indictment  in  the 
Federal  courts  on  a  charge  of  using 
the  mails  in  furtherance  of  a  scheme 
to  defraud.  Several  injiincfion  pro¬ 
ceedings  liavc  been  started  by  the 
Attorney-General  of  New  A'ork  State 
under  tlie  Martin  Fraud  Act  relating 
to  certain  jiractices  of  Rice.  Rice 
has  iicen  convicted  lycveral  times  in 
various  courts,  as  a  result  of  wliicli 
ho  has  riMTcivod  prison  sentences  ag- 
gregatin.g  about  10  years. 

In  the  present  case,  according 


There  are  Many  Reasons  Why 

You  Should  Buv  Life  Insurance 


To  protect  your  family 
To  assure  an  income 
beneficiaries 
To  pay  off  a  mortgage 
To  pay  succession  duties 
To  provide  for  old  age 


To  protect  your  business  in¬ 
fer  terests 

'  To  provide  for  the  education 
of  your  children 
To  provide  an  income  in 
case  of  total  disability 


These  are  some  of  the  reasons  why  you  should 
buy  life  insurance. 

Are  there  any  good  reasons  why  you  shouldn’t  ? 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


British  Colonial 
Fire  Insurance 
Company 

Heed  Ofict:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 
Pres,  W  Gen.  Manager 


B.  A.  CHARLEBOIS 
Secretary 


Fire  Association 

OF  PHILADELPHIA 

Head  Office  for  Canada; 

90  St.  James  Street,  Montreal 

THEODORE  MEUNIER,  Manager 


Fire 

Automobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


COMBINED  TOTAL  ASSETS:  -  221,779,749 

COMBINED  TOTAL  SURPLUS  -  10,963,895 


No  man  tldnks  oS  you 
as  a  stranger  after  you 
have  talked  udth  Mm 
hy  Long  Distance 

C  “P5%  business  is 

done  by  Long  Distance** 

—itrites  a  Lttmbsr  Merdiaai 


BELL  TELEPHONE'  CO. 
OF  CANADA 


THE  MONARCH  UFE 


IS  A 


Good  Canadian  Company 

Recently  entered  the  Province  of  Quebec. 


Unusual  Opportunities  for 
Managers  and  Salesmen. 


Apply 

.1.  L.  ROUTLY 

Superintendent 

PHOVIXCK  (trKBF.C,  221-A  Inaurnnee  nxchanKe  Bldg., 
too  St.  James  St.,  Montreal,  ♦ 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL.  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
AVorkingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  J^ahrics,ete., 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


More  Wheat  to  Vancouver 

Galgary.  —  More  Alberta 
wheat  is  moving  west  to  Van¬ 
couver  this  year  than  last.  tlit> 
increase  since  the  bcgiiiniii-i 
of  the  1927  grain  shipping  sea¬ 
son  being  already  more  than 
1.000,000  bushels.  Increased 
handling  and  storage  faciliti  j.s 
at  tlic  Pacific  Uoast  have  helu- 
ed  but  tile  main  reason  for  the 
growth  is  the  greater  supply  of 
ship  bottoms. 


a  tii>ster  sheet.  The  Wall  Street  i 
i  Iconoclast,  long  telegrams  and  long  ! 
to  '  dist.ance  telephone  selling.  I 

was  in-  Since  the  actions  in  New  York 
the  sale  State,  the  Bureau  has  lieen  forward-  | 
lod  would  be  to  add  to  the  appra'sed  !  h'f  the  slock  of  the  Colomliia  Hiiicr-  led  a  telegram  sent  from  Boston  to  a  i 
value  the  amount  wliieli  has  lirenl^*'*  Deveiopmciit  (  orporation.  ’I'his  ]  rospective  purchaser  of  Idaho  Gop- j 
'paid  In  premiums' on  all  tlie  in.sur-  If'  llsterl  on  tlie  Boston  t’lirbipcr  <o.  and  Uolombia  Emerald  i 

lanee  carried,  by  all  the  partners  up  '  Exflnuige.  Ii  s.Hd  at  a  high  of  j  stocks.  'fhe  telegram  also  states:  | 

'to  the  date  of  de.ath.  '?l7.fi2>/i  and  was  (|iioted  at  $1,00  hid  |“Wire  your  orders  to  P.  J.  Dimond  &' 

!  I’rorediire  Vnriesi  ien  .Novemlir.r  29.  Otlier  stocks  pro- '  co..  27  State  St..  Boston.  They  are  | 

,  It  is  a  recognized  fact  that  a  man’s  j  moted  hy  Rice  on  the  Bo.'jton  (  iirb  i  reliable  and  have  recommended  i 

insurable  interest  in  his  own  life  is  are  General  Mhns  i  oi))..  which  sold  .you.”  P.  J.  Dimond  &  Co.  are  mem- | 
i  unlimited,  hut,  where  one  man  api:ie--,at  a  liiel)  of  $2..90  and  was  31  cents 'hers  of  the  Boston  Curb  Exchange,, 
!  for  insurance  on  the  life  of  anotlier.  ■  l>id  on  Novcmtier  29;  Idaho  ( 'oppor  I  Mansfield  &■  Co.;  also  members  of 
lappointing  himself  the  tieneficiary,  , '  orp  wliich  .sold  at  a  hlgii  of  I  the  Bostmi  Curb  Exchange,  have  re- I 

'his  inlere-st  in  the  life  of  the  second  i  and  was  7.9  cents  hid  on  .November  j  cently  sent  out  circulars  regarding  j 

I  party  must  he  clearly  defined,  he- ,  29.  and  Idalio  (’ripper  <  o.,  which  .sold  Idaho  Copper  Co.  : 

[fore  any  company  will  assume  tlie  «it  a  liigli  of  S3. .90  and  was  39  cents!  Recent  news  items  report  that  a 
risk.  For  this  re<ison.  referring  in  liid  on  Nov<;nil)er  29.  I  receiver  has  been  named  for  Idaho 

particular  to  p^irtnersihi’)  insurance,  j  Tlie  methods  used  hy  Bice  have  i  Copper  Co.  on  petition  of  the  Boise 

I  certain  stipulated  rout'ne  is  follow-  hern  previously  d'-crihed  in  Bureati  |  Asscclallon  of  credit  men,  who 

led  in  appl>’lng  for  a  policy  and  the  j  Bulletins.  They  ineludo  the  use  of  [sought  collection  of  $10,000. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Can. 
T  otal  Assets:  S2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Getterai  Agents*  MontrtffU 


/ 
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BANK  MONTREAL  i 
MADE  FURTHER  ! 
GAIN  IN  PROFIT 


'  npos  of  various  tvi)ps  of  scciiriii''s 

NEWS  OF  HANKING  MONEY  AND  EXCHANGE 

•  ooi  ioflically  u  roniplplo  rrporf  Ki' iiu 

^  n  t  W  '  vai'loii;;  issu''.' 

Jfect  on  Banks  of  Increase  ■ . . .  „r 

in  Automobile  Buying  Varied, 

-  J  s’inuitatod  optiiiiiKiti  rc'^r-Mtlin^  t!ii’ 

,':e\7  Yc-::.  — \V.h'!c  Frlc'ay,  De'-em-i  v;ape  percentaso  counte  high  in  surh  j  .  oRtnirnt  trusts  to  a  poiiii  not  ins. 
•s  2,  has  bfon  i-cfarrccl  to  face-  a  ca'.culiUioii.  {tincd.  It  is  almost  a  c-tfaintv  that 

jiisly  fts  a  national  autonioblle!  Bankers  do  not  anticipate  any  por- : ovcr-ontinuFon  will  h  ■  c  m,!:-!  :-f.. 


Lrrect  on.  Banks  or  increase  'J' 

_  Inc  nnovnnt  \ 

in  Automobile  Buying  Varied 


tloiisly  as  a  national 


_ _ _  I  holiday,  bankers  admit  that  tlie  re-  coptible  atn’in  from  a  banking  stand- i-,y  those  v/lio  are  cors*rnt1y  Tool: 

Expansion  of  Over  $300,000 1  of  selling  activity  by  the  point.  They  smile  at  the  itlt-a.  Hut  i,,.,  for  an  opportunity  ir.  u'lnli” 


For  Per*  H  to  i  Ford  agencies  in  almost  every  city. !  they  do  admit  tliat  an  accelerated  ,,uie)i  turnover  at  the  pulilicV^  ox 

'  ce  0^0  no-r*  |  town  and  hamlet  is  going  to  have  j  buying  market  which  is  to  b-  <':-iiicnse.  With  this  in  mind  invcstiga- , 

$5,2£>0,8S7  some  influence  on  banking  itself.  1  pccted  from  now  oif  in  the  low-Iii,,,,^  ],,^yp  alreadv  l)cen  initiated  in 

The  fact  that  shares  of  corporations!  priced  automobile  lndu.«try.  covering  \,.\v  Vori,-— both  by  state  and  federii’ 

,  ADD  TO  REST  ACCOUNT  more  or  less  affiliated  with  the  auto-  not  one  make  alone  out  other.s  its  jifficials— and  it  is  sincerely  hoijrd  ' 

_ mobile  industry  have  been  showin.g  i.well,  i.s  a  factor  in  .•conomic  life.  |i,y  your  committee  tliat  tliis  prompt  • 

Total  Assets  Show  Increase  of  lutlier  wide  fluctuation.s  on  the  stock  ■  and  that  being  Iruo.  banks  will  be .  ,i,„j,|y  j^,,  g^,  ^ 

Itcrt  noA  nnn  1  •  -J  D  exchange  is  an  indicator  pointing  in  '  involved  in  the  results,  .good  or  bad..  (,>  prevent  the  abuse  to  whirli  the  In'-  ’ 

.poU,OUU,UOJ  L.iquia  rcciiion  same  direction.  j  •‘Tlie  people  of  the  1‘nitecl  States,  j  ve.stnicnt  trust  principle  is  in  dan 

Reveals  Improvement — Bothi  The  spectacular  publicity  cam-|  as  nearly  as  can  be  figured,  owe  be-  .ger  of  being  subjected.  1 

Classes  of  Deposits  Up.  i  calling  attention  to  the  ap-  tween  five  and  six  billion  dollars  of:  _ _ _ _ _ _ _ 

_ *  I  pearanco  of  a  new  model  car,  carried !  their  income  for  articles  and  erm- 1  •  . 

,,  ,  on  forward,  it  is  said,  at  the  expense!  modities  in  their  possession  not  paid  CT/l/'F  MADFI7T  i 

,  Kecord  operating  profits  vv.th  an  $1,000,000  or  more,  has  .served  I  for.”  said  a  New  York  banker  who.se  .  5  ]  MAKlib  1  * 

increasG  of  more  than  $<jOO,000  o^or|  concentrate  attention,  and  exclt*^  i  views  are  often  quoted.  Profes.sor  |  ! 

those  for  last  year,  and  the  further,  popular  interest  in  an  event  thaii  Seligman  of  Columbia  University,  is|  Cill  PC  APpPCT  ! 

addition  of  $1,000,000  to  the  already!  ofherwise  might  have  been  passed  i  authority  for  the  statement  that  in-!  U/lliCO  nriCvl  f 

huge  rest  account  arc  the  high  lights  ,  bver  without  attracting  much  no- 1  stalment  bu>dng  has  promoted  and  D  »  MU’  HmiTC  i 

.  P  i  tlce.  I  maintained  prosperity,  tv e  will  now  |//|]|IK  IILUMW 

of  the  annual  report  o,f  th  '  j  Country  bankers  in  New  York  sayi  have  'a  rather  striking  example  of  D/lilli  l/£lDlll}' 

Mcutreal  for  the  j  that  for  a  number  of  weeks  past  the  the  truth  or  falsity  of  this  theory.  _  [ 

/shows^‘s  ’tren-lhening  of  the' Hquid  priced  car  market  has  been!  for  during  the  next  fevy  months  auto-  Increase  For  the  Year  is  Shown 
hows  .1,  ..trin^ihe  g  ^  *  i  slumping,  this  because  of  the  fact:  mobile  instalment  buying  is  going  to  .  _  » 

^  tfrt-  l  aS-ts  :  that  people  wore  waiting  to  >  see'  reach  a  peak  hitherto  iiuattained.  If  At  Twenty-four 

..o  -i^r'ntio  of  ''.4  8  'per*  cenC  ‘  "hetlier  by  any  process  of  mechanl- !  this  instalment  buying  is  one-sided—  '  Per  Cent. 

on  the  liV  I'Kil-’ncc  ■^heet  while  r.ntio  I  «il  perfecton  or  wizardry  something!  that  is.  If  one  or  only  a  few  makers  — - 

o^mrrrpt  to’liabliities  to  the  helte.r  would  be  made  available.  Thlsi  absorb  the  most  of  it.  the  others  who  SMALLER  GAINS  IN  WEST 

^'ibl!”  irnp  at  6U1  per  cent,  from  j  will  be  solved  to  some  extent ;  fall  to  get  their  share  will  face  a  _ 

nrr  ren.f  !  to-duv,  when  tl/i  new  car  goes  on  |  difficult  situation.  jhc  continued  activity  on  the  .stock  ' 


»*n— i^ni 


i|J' 


1HE  CITADEL.  CAIRO.  EGYPT 


SALES  AFFECT  i 
BANK  DEBITS! 

_  I 

Increase  For  the  Year  is  Shown 
At  Twenty-four 
Per  Cent. 

SMALLER  GAINS  IN  WEST 


The  continued  activity  on  the  .stock 


■■nie  pmfit  and  loss  account  shows;  exhibition.  Reports  are  that  .850.-  What  worries  the  country  banker  October'  ■  A  W  A  ■■■  AIM  ffl 

'profits  fi>-  th-  vear  at  $5  239  8:i7. ,  000  sales  have  already  been  made,  Is  that,  through  too  tempting  oppor-  „  .  j  •  v  ,  j  v.,,  .  .  m  mWm  W  I 

i  Ms  comm.-!  t  w'th  $4,978,133  fc.;  I  eisht  unseen.  This  total  will  be  tunity,  automobile  purchases  may  get  ''•“s  reflected  m  bank  debits  to  in-,  ^ 

the  12  inorfh-s^  end'd  Octolter  31, 1  small  in  compari.son  with  future  out  of  hand  somew’hat  to  the  detrl-  dividual  accounts,  which  were  at  a.  m  y 

1920.  and  ?4,C04.9.62  for  the  prcced- j  sales  if  the  long  awaited  car  comes '  ment  of  the  small  home  merchant  h  ghcr  point  than  in  any  other  j 

Ing  ncrod.  Dednctiecis  for  taxes,  j  up  to  expectations.  :  and  Industry  In  general.  That  Is  nionth  since  the  record  was  fir.st  i  Tv  JEL  # 

np  at  $374,167  front  $319,167  luid  |  As  to  the  Influence  on  the  banking  j  why  bankers  are  displaying  an  inter-  ijpjy.  .jaj,uan'.  1924.  The  increase  I  .  '  '  ==--■'  --  ■  = 

and  $350,000  for  premisfs,  tog:ithor  I  business,  opinions  differ.  The  salet  I  cst  In  the  automobile  situation  as  It  Ortoh«.r  lo’e/;  u-nj?  -t  nn  thn  ' 

vr^',.h  the  usual  dividends  and  bo.nus  1  for  the  most  pavt  wfll  be  on  the  In- 1  exists  to-day,  and  as  they  anticipate  |  ■■■'  -jp.  ,  . .  — 

of  $4  188  338  k<vvf'S  a  .siirplns  for !  stalment  plnii.  although  In  this  In- '  that  it  will  develop  during  the  next  total, -as  reported  to  the  Dominion.  tv  n  .  t.  .  .  v  I  «*  •  ^  ii  •  i  i 

th-  vear  of  $387,382.  which,  a.dto.l  to  1  stance  Improvements  on  that  plan  i  several  months.  Bureau  of  Sta.tlstics  by  the  Canadian  !  “'-ely-  ^llnes  of  about  1)  p.c.  j  Moving  Gold  is  Joo 

t’->  nrevion.-,  b,alance  of  $767,416,  and  !  .-re  taltl  to  have  ope.nccl  ths  possi-  Several  New  York  ban^s  have  Bunkers’  A-ssoclatlon.  being  •''3.51  i.- !  "in-;  For  Many  S 


Built  1 166 ...  A  great  fortress . . .  embracing  \Iahomet 
All  s  Palace  and  '“Joseph's  Wei/”  from  which  one  lool^f 
down  on  Cairo,  the  ^ile,  the  Desert,  the  Pyramids 
and  the  Sphinx. 

not  only  in  Cairo,  but  throughout  all  Egypt . . . 
magic  with  historic  interest  and  romance ...  the 
unvarying  quality  of  has  won  out¬ 

standing  popularity. 

HIRAM  WALKER  &  SONS  Limited 

DlgTILUKV  AND  M«AO  OFFICK  ■  WALKERVILLE.  CANADA 
'eSTABLISHED  1S5S 

WRITE  TO  OUR  MONTREAL  OFFICE,  SI 7  PHILLIPS  SQUARE,  FOR 
^  FREE  COCKTAIL  BOOKLET 


•y  APfOtMTWfNT 
To  Hit  Majcitv 
KlidO  GaMM  V 


^cAdthe 

woddovep 


I  not  limited  to  doalinp:  with  thc&c  n«i- 


previou.T  balance  of  $7^17 .iV),  and  •  are  lo  have  opened  tho  poss!-  *v4«.  .7«vi.i>v-r  a*.*,,.  — - -  - - -  .  .  ..  . 

h  Iho  $1  0(10,000  wnlc-c.rr  lo  rest  i  bility  of  ownership  to  an  even  lar-|  asked  a  number  of  their  Interior  cor-  800,000.  Thks  amount  compared  v  ith  i°toeg  m  me  same  comparison 

'  *  '  ..  ..  .•  ...®<>OOAO/kA  A/V  A  4*«  i^,n4  1  AOi'  J  • 


"oiiiit  looves  profit  and  loss  bal-  gcr  olcmont.,.of  populatlo. 


ar.co  .at  $151,7!tS. 

Up  $.'1;;  OikUm 

The  bah' .nee  Khec.t  rgvonl.s  an  .nddl- 


now  numbered  in  the  automobil 
owner  class. 

'I'lic  initial  payment  undoubtedl 


jn  th.an  Is:  respondents  to  keep  them  posted  on  $2,830  800,000  in  October,  1926.  o-ud  ^ 
automobile'  the  trend  of  new  automobile  buying  $2,843,900,000  in  Septimibcr  last.  The  , 


For  Many  Strong  Men  R  well  known  that 

siderable  interest  was  caused  m^oy  mimigrants  unable  to  sp^k 


Debits  to  IndIvIdunI  Accounts, 

Oct..  1?27  Oct.,  1926. 


tin  home  communities,  In  the  hope  over  the  preceding  month  was  .  Maritime  Pror. —  when  $ 

V  that  they  will  thus  be  able  to  obtain  -3-5  P-O-  while  the  seasonal  increase  '  .  .$  29.:90.2';2  •$  2fi.S4i.7i9  . 


j  Considerable  interest  was  caused 
I  at  the  VVinrlsor  street  .station  of  the 
fanadian  Pacific  Railway  .Montronl 
I  when  $7.0O0.lHi0  woiih  of  U.H.  gold 
' '  coins  of  various  dcnominat.tons,  con- 


Ungll.sh  can  read  one  of  tlic  other 
three  languages. 

The  cnrmpilin.g  has  hi'cn  done  by 
Cecil  P.  I.icbich.  Published  by  .Mone¬ 
tary  Times  of  Canada. 


The  outS'landing  changes  among 
fhe  individual  Items  consist  of  dc- 


looked  tliat  new  savings  will  bo  and  money  is  so  abundant  that  w-hat  -pj,p  during  the  first  '  Total 

yheeked.  and  diverted  into  note  pay- j  might  have,  proved  a  disastrous  nionths  of  1927  were  $27,669,000.-  !  ontnrio— 
ments.  The  distribution  of  the  en.  |  plunge  into  extravagance  not  so  compared  with  $24, 599.0, )0  in  the  '  Brantfor.i 


- I  before. 


.$i.2ol.099.935  .$  984, 710, 990  .  Rach  Of  the  kegs  was  about  two 


TO  U.OKIDA. 

fol-  B's  train  time  now — pack  ii.p 
gel.  ready  for  Florida, 
eck  3'lie  social  seaso.n  is  on  in  Florida 
— tlic  amusements  are  at  their 
height.  Florida  is  a  winter  rrii- 


nanrt  deposits  _up  at  $161,060,362  ^  amount  Involved  in  the  sale  pro-  !  many  years  ago,  to-day  will  hardly  s^anie  period  of  1926,  an  increus- 


cess  will,  beyond  question,  promote ,  ruffle  the  surface  of  the  buslnes.s  h-.o  p.e.  The  total  for  each  of  the 


irorn  $132,034,727  and  saving.s  depoji-  ppyond  question,  promote ,  ruffle  the  surfac 

it.s  up  at  .$00  9,166,920  from  $513,92o.- 1  activitv  in  diversified  channels.  The  situation. 

.:I0.  Rest  account  i.s  $1.(900,000  1  •  I 

aigiier  at  $30,916,700.  Ciirrency  is  up  :  - — — — - - - - - - - 

i1  $38,400,253  from  $32, .527. 124 ;  do-;  _ 

I'osit  with  central  gold  ro.serve  up  at  ;  nCf^UlPtlt  Hid  r  aClOT 

$1!I.OOO.OOO  fiom  SI7.0O0.000;  ^  ‘ 

loans  ,-broad  up  at  $ir)l,;!bl,6lM  front  f-no  InUPKltni 

fi!U..32.-,.2i7;  governtnont  Imn.ls  tip*  MnVC^LUH 

it  .$86,760,387  front  $79,137,611;  ntit- '  -  - — - 

!i'-’,p-l  bond.',  ttp  at  $::2.963.4  17  from'  ((.’0111111,10(1  from  page  3.1  is  honest  and  int 

i>29. 2.30, 734 ;  call  loans  in  Canada  up  Your  eoniniitlee,  however,  lias  con-  many  possi 

’!(  .$29,719,103  from  $1.3.486.034;  cur- .  f, nod  its  stud'',  for  the  most  part,  to  onu  as  in  another 
;i  nt  loans  ir,  Can.nda  up  at  $235  -;  the  type  of  invistmen^  trust  which  Xlie  Trii 

433.691  from  $232  3:!S,S5S.  and  enr- j  tails  under  the  above  definition,  ahrt  „  ,  , 


Chnth.am 
Foil  AVilUum 
iranilllnn  . 


Management  Big  Factor 

in  the  Investment  Trust 

(( .’iuitinned  from  page  3.1  is  honest  and  intelligent,  and  Iher.' 

Your  eoniniitlee,  however,  lias  con-  are  as  many  possibilities  of  error  in 


ll.fifi2.'(fi.'. 
7.051,91.3 
S.4.'!3,77fi 

months  in  1927  was  greater  than  the  kTiigstoiV  *'7'.339.Uli 

corresponding  totals  in  1926,  Much  '  Kitehenor  .  12. 11.3, .374 

of  the  incrc.ase  in  the  present  vear  i  London.  .  .  3^425, 3fi.3 

was  due  to  gains  in  Quebec  and'On-  ,  r^m'borou'gi/'siril'nU 
torio,  wliere  the  increases  in  the  cu-  «aniia  .  .  in.;2S.2S2 

mulativc  totals  were  18.3  p.c.  and  ,  Toronto  .  .  I,072,n33..3fi2 

16.1  p.e.  respectively.  The  inerease  i  •  37.905,958 

in  British  Columbia  was  4  p.c. .while  xotal  $1  396  931  330 
the  moderate  increase  of  0.5  p.c..  i.,„irip  prov  — 
was  shown  in  Ihe  Mitritimo  I'ro-  ,  Hiandon  .  ’  .3.375.956 

Vinces.  The  decline  in  the  Prairie  ;  Calgary  .  .  .33,32fi.2.3t 

Provinces,  the  only  economie  area  i  Fdmonton  4i.03fi.54,3 

which  failed  to  show  an  increase  in  j  4'57.5 -o? 

this  eomparlson.  tvas  slightly  more  ; moo.-o  .law.  in’,692’.83fi 

tlian  1  p.c.  '  Prince -Mhert  2.461,725 

In  view  of  the  fiimneinrr  of  the  It'gina  .  .  46.363. 34S 


high,  and  a  foot  in  diameter.  d6^-''ous  where  you  may  enjoy  snni- 
?  bound  with  steel  hoops.  So  strong  '"^7  to  your  heart  s  con - 

s;k2':9,59  were  the  kegs  that  when  one  of  Ihcm  ‘'"t  .-s'i-hunilng  yachting  fishinc. 


i,072,n.33.’.382  C7e!.3r6!603  i -Tgain  into  the  tniek.  tliough 

37!905!95i  33!32i!707  1  flifficuUy  in  liandling  tlie  kegs  ac- 

- — .  - I  counted  to  some  extent  for  the  nuni- 

$1,396,031,330  $1,009.8 1 2.978  j  pj-y  Qf  ^len  employed. 


I  nt  loans  ir,  Can.ada  np  at 
433.691  from  $232  ;;;!S,S58.  and 


The  Trust,  Itself. 


|;('nt  loans  abroad  down  .n  $13,628,-  whose  sole  business  is  the  inves*- 


49)  frnu  $3;',.4I2 


ment  and  le-invcstment  of  capital  'u 


58.21  R.6U  fell  from  flir  truek  to  the  platform.  V  ' 
9  o'fi'Jo.fi  made  .a  dent  in  the  eoncretc  with-  /J 

26!9fi7!693  damaging  the  keg.  and  1  ijents- 

153.398.84*  weight  Of  caeli  keg  was  so  great  ■ 

li’'-S9''fi9  ^  '  Vonr 


tennis,  golf-  or  jiisit  plain  loafing. 

All  enchanted  land,  it  seems,  witli 
its  wonderful  climate— It.s  wondroti.^ 
sights— its  ohanuing  and  hospitablo 


|•rnlrir  Prov. — 

Hiandon 


.3.373.936 

.33,326.2.31 

41.036.54,3 

7.619.066 

4,575.90,7 

10,692.836 


(  nmpa r.'il ive  figures  of  iiuoine  ae- 1  v.idely  diversified  securities.  I'OiI 
lint  anil  baiam  e  sliect  for  tin  jiast  ,  romniiitee  feels  tliat  this  type  of 


icar.s  I'ollows; 

I’llCil  IT  AM»  I  <I.SS, 


trust  fid  lows 


the  tondeneie 


Imiiliiird  above,  and  is  the  natural  d-  im'.u  10.1,  u.  .  ...m  o.-m  .  .  .i.> 

•  Ueloiunent  of  presciK-day  eeoaomb.  >'=7 
I--.-,  I  . . .  only  common  stock  mitstanding  (In 


S7  ;?!,',l7S.Pt:t  '1.601,962 


(.ls8.:i:iS  1.161,671 


I  LI  (o  rilhllr 


fiflr.<t62  eonditioli.s. 

'29i.'::89  liven  with  'tliis  limited  field,  th  i 

..J  I  in\esting  eoini>anies  or  trusts  have 
ipipsfl  alreadx  take:’  tiiany  rornis,  .*nd  dlf 
!  ler  from  one  another  widely  in  re 
P'll'-'sfi  ^l'<'‘’t  to  niaiiajmiK'iit.  restrictions 
-  1  policies,  eaiiilali/.ation  and  published 

9i2.i.'8  j  jj-joi-nia lion. 

- _|  R-i  ns  Iiriefly  eoiisider  Ihcue 

"Ifi'-no  •  j 

I  Tlu\  alisolute  jirerequisito  of  .mv  j 

.396,788  suceessfiil  ill  vest  melt  I  trust  is  honest  j 
’ '  and  inP'lligent  management.  'riiose| 
liandling  lli<'  portfolio  may  Ite  invest¬ 
ment  liaiil»ers.  or  may  lie  professionnt 


Probably  no  phase  of  the  invest-  (,l,an  1  p.c.  '  ' 'pi  ince'Albcrt  2'.46i;723 

ment  trust  development  li.is  lieeti  ]„  view  of  the  financing  of  the  R'gina  .  .  46.363.34$ 
more  widely  (Ittciissed  aiiiong  those  crops,  tlic  debits  are  iiormaily  much  ' 

familiar  with  the  security  bii.sinos.s  greater  in  October  tliaii  in  the  pro- j  v\>yt,uvii  nk.  ‘7'!99l!38i 

than  the  capitalization  of  tlie  invest-  cediiyg  nioiilb.  (  otiseqiicnUy.  the!  - - - 

iiig  coriioiation,  or  frii.st  il.self.  Tliis  increase  of  2;k5  11. 0.  in  the  crude  to-  ‘  Total  .  .8  61$, 1  29. 372 

li:is  varied  from  those  wliieli  liav'.  tal  woulil  lie  luriied  into  a  decrease  |  I’rli.  I'oiumbin — 
only  common  stock  mitstanding  (In  of  nearlv  5  p.c.  if  adjiisl.iueiit.  "’ere  I  7  S3S  63.3 

siuli  <;ases  tlie  maiiiigomeiit  is  usual-  made  for  seasonal  tcndeneir.s.  in- ^'anrouver.  137,829, '19- 
Iv  eom’tensated  by  a  foe.  iisnally  (iexes  for  .seasonal  v.ariafion.s  were  ;  A’icteri.a  ..  43. 139, 021 

based  on  a  percentage  of  earnings.  coiup’.ited  for  the  four  largo  | 

to  tliose  wtiicb  lia\e  (lie  lliix-e  prin-  ''itifs,  .Montreal  ami  \aneoiivor,  af- 1  ‘  '  ’  . 4. J_! 

cipal  kinds  of  seenrities.  iianicl.'.  Pe.n.soii.'il  adjustment,  showed  in-  Total  for 

common  .slock,  i. referred  stock  and  ft'cases  of  17  p.c.  and  ■}  p.e.  respee- j  CHiiada.  . .>3...  1 1  .$30,24  5 


5.999.6*1 

56.039,832 

36.6,30.139 

6.672.315 

4,044,730 

10.714,613 


To  Assist  the  Banker  in  holiday  perfect  —  where 

'  Dealing  With  Foreigners  hoarding  iiou.ses  or  hotney 
_  ,  ,  ,  .  i.  •  lows  to  stilt  your  iiocket.bo 


To  facilitate  the  doing  of  business 


Your  fondc.st  dreams  of  a  tropical 
winter  will  tic  exceeded  when  you 
visit  I.'loriria  this  year. 

From  .laekson ville  to  the  .3Ie.\i- 
can  Border  Hie  nuillitude  of  Gulf 
(,'oast  resorts  will  help  lo  make  your 
holiday  perfect  —  where  there  are 
boarding  Iiou.ses  or  hoiiiey  bunga¬ 
lows  to  suit  your  iiockctbook. 

From  Montreal  .stiaiglit  south  to 


U.iH.bi.i  ,,  ,  ,  r  10111  .noiiiieai  .viiaigiii  smiiii  1 

2.394.ni3  h$ith  the  hanks  on  the  of  the  I  Tampa,  St.  Potcrsbiir: 


43,621.72$  I  non-Kngtish  speaking  -  piiblie. 


Miami  and  otlier  ttnints  in  Florida 


based  on  a  percentage  of  earnings, 
to  tliose  wtiicb  lia\e  (lie  lliix-e  prin¬ 
cipal  kinds  of  securities,  iianicl.'. 
eoninton  slock,  iireferred  stock  and 
bonds.  'I'lip  most  popular  form  i.t 
this  eouniry  has  apparently  been  the 
sale  of  either  lionds  or  prefern  :i 
stock  with  a  bonus  of  conimoii.  In 
most  such  cases,  the  eonimou  stock 
has  little  or  no  liook  value  at  the 
outset,  and  a  oerUiin  pereeiitago  of  1* 
is  given  in  this  way  to  insure  those 
who  purchased  the  senior  seeurilics 


Total  for 
(.'Hmola  . 


42-'9L''38n  till  ^33's-7  !  n^ikers’  Interpreter  lias  4,een  com-  without  a  change  of  ears  -that  is  ‘the 
!tr.  7!99i!3S1  7.932.'4S0  P'  w'.lh  .3  View  to  nccoinplishing  offered  l>y  tlie  Canadian  Na- 

- - - — - -  in  a  practical  ;ind  inexpcnslvi'  nian- I  (j,,o.||  i{;iilwavs.  via  the  Washington 

$  6]$.1  29.372  $  62*  611,363  ner,  the  prolilem  of  commiiiiicaiion  ,  parrving ‘the  la.t(«st  eptioipmrnt  in 
ibln—  lin  the  foreigner’s  mother  tongue.  It  j  cliib-coiniiartment  ears.  etc. 

7. $38  63.3  6  8.37  893  I Any  agent  Of  the  Canadian  .V.n- 

137,829,19-  i22!97f.!.3'.o  Used  oter  the  counter  [  fjonn  1  Railwa.v  w  ill  gladly  help  ,vr.u 

43,139,921  27, 69C.336  between  Hie  bank  and  tlie  enstonier.  ;  arrange  your  itinerary,  besides  giv- 

,  TcTT.c'Ti”  s  i  '  Ti'Is  book  w  ill  as.^ist  Hiose  dealing  j  ing  jxui  all  the  other  Information 

■  4. -ill!  ^ I  with  fnrc:giiors,  as  it  contains  |  yon  niay  require,  nr  apiily  to  City 

"I  phrases  in  Fngli.sfi.  French.  German  j  Ticket  Office.  2:h)  St.  .lames  street, 
.?3,. 311. $30. 215  $2.839, T$2. 753  (  and  Italian.  I'.se  for  the  book  is  1  M.\in  4731. 


I  ’c  norH  ticj)  'Ri's 
’i  iri*$  PFsit" 

I  )i-n. .  i’s  h 


Im'I  {‘TS  urrdi! 
hIkt  liiibiiitif  j 


6 r.i 


truslous.  but.  in  any  rnso.  Ihoy  must  '  . 

1  1/1*1  .xi  ; .  «  I  ^  particiiiaf ion  in  the  oariun,?:s  of  1 

H'  al^s'on  t(uy  unl)iaso<J  iii  tlm  sclec-  ^  .  4*11  ^  .i 

the  futuro — Uio  balance  of  the  com- 1 
tion  of  si'cunins.  _ _  .  ,  ii 


1 . 1  S4S.2?.i 

TCn.Oo’.m  $719.117, TVJ 


-  ftituro — l.ho  balance  of  the  com- 

•  i-i'  i'Uii  ‘  ‘V*  A  .  *•  1  ,  ,  usually  letaincd  bv  f.bo  man- 

’’'Ctions  have  ,, cement,  who  in  many  cases,  have 
w,,.;,,,,,beon  forimilated  and  these  range  ail  to  that  paid 

.;s,.99,  the  way  trom  abil.  y  to  make  an  oc- 

castonal  substitution  to  unlimited  ,nanagemenl  usually  charges  no  fixed 
iscretionary  power.  It  is  not  withm  but  accepts  whatever  earning, $ 


/ 


I.l.it>lliil<‘6  (<>  Slnrc'iiililcr' 


j  ilie  province  of  your  committee  to 
1  exiiress  an  opinion  as  to  the  relative 
t  merits  of  these  two  extremes  or  their 


may  accrue  on  their  common  share? 
instead. 


t>.  S'  !  .  Pnl-nc- 
( 'r.-hiin..  d  Ji'.  id  nd^. 
1  i  ..  C-  li  'nvs  pay. 


30,916.709 
131.799 
1  I.308 
l.!93,S35 


ii.ei  ,i.s  o  iiiese  i»o  ,  Aiieuies  ui  u.e..  jj  .  committer 

irteriiK-diaie  steps,  beyond  stressma  |  reasonable  borrowing  is.  in  aav 


29.916,790  the  iniportance  of  clearly  settm.g  in,py„  j,.  the  handling  of  an  I 

forth  in  any  prospectus  exactly  what  Artist.  Itoder  certain 

1,19.3,8.33  i  these  restiictions  arc.  !•  reqnctiH.v  conditions  it  seems  advisalile.  Ills. 
7,$r.52574.3  tlieleSHl  howevor.  thd  opinion  Of  the  comiui.; 

j  restrictioms,  arc  moderate,  jet  cer  ^be  proportion  of  lionds  or 

lain  definite  po  tries  arc  declared  by  debentures  shoi.Id  not  be  increased 
C3-’.327,t24  I  *'•*'  tiianagement  in  advance.  For  In-  bevond  a  fixed  or  stated  percentage 

^-•oan-ono  *•''>' types  of  ,be  total  book  value  of  the  port- 

^'93749  i-*’*’-*^*^  which  attempt  to  fill  a  special 

It  has  been  customary  in  Kuglan-; 


rrrul’NT  ASSETS 


\Ti(]  nl-or  c  >in  . 
i 't-r  iti.  not -s 
'  lUtftl  U*s  .  . 

I  »;:o  ^r4)m  Can.  harks 
outyuli  hurls!! 
CallloHns -Aortfije. 

'  'nv*  rn  S<  rtirili-R 
Ky.  «ncl  oth^r  btnd.H 
Miinicirii)  h'  nH“  f  ♦o  , 
N’f  let  of  olh^  r  hanks, 
on  lt?G('urri  rri  s 
boij.  «  n  tith^r  hk 
.4‘ans  to  oki«H.  otid 
(to. 

rotal  C-om.  Arsfls* 


o0.5rcM)59 
19, 000, ('00 
4  ■♦,70s 

iri.7‘'-4?.7.V> 


bail  l«’ansin  Canada, 
bunrnl  loursf’an 
burr,  h'arartso^ h(  ro 
)vordu«*  d' htF 
iPank 

)thor  real  ('statr* 
lUahy  n-'g  p  sold 
Lottors  of  cr  dit 
oan^  to c'tnt .  c  imp. . 
itlnTap^'-ts  .*  . 

rotal 

fa'i'i  o.irr.  t'*  t-'t,.  •'k.c. 
Uijtio  ''o-r.  Asp'  t-i 
;  llahiliii'S‘opiibiic 


i.k  16.919,1.39  26,337.108 'companies’  storks  Managemet^s  ties.  The  former  is  considered  avail- 

17,oi7.ijji  ;  able  for  the  distribution  of  casji  divi- 

i,46.!.i!'.8  1.420,787  gardiiig  the  niimltei  of  different  is.  ^s  the  directors  see  fit.  while 

.srtf  .',170 .397.872  '$427.927.94'3  i  i’'‘b  f  ^  T  the  latter  is  re-lnvcsted  and  has  beer. 

;held  to  r^litain  the  greatest  benefit,  responsible  for  the  rolling  up  of  - 

oniEE  .’.‘tsKTs  I  Sonte  feel  .hat  the  greater  diverslfl-  ,,„gp  reserve  cushion  which  exists  in 

nnda.  $29.71*9,105  $1.5,48(1.054:^*'”^^’  greater  the  safety:  nianv  of  these  British  trusts  to  1 

'T  ..  day.  Your  committee  believes  th..’  1 

"  '  2.V)46.’424  b.tnT.’iaa :  careful  selection  of  a  rather  (bis  conservntlx’-  poliev  is  sound! 

ii..3."o,n()9  It, '■(19,090  linnted  list.  The  committee  feel-,  jg  rnatter  whicii  should  b- 1 

r*  729,529  9)7,53.3  1  y/h^lo  uTidoubtcdl''  thesG  varioiis  11  A'  •  1  u  1  1 

-Id  1,193,313  1,-09615'.  .  1  ^  y.„  cloaely  scrutinized  by  bankers  anr. 

i.  i-.-n-.3.36  I3,9.32,i9» !  f**!  tiuats  will  appeal  to  differ-  investors  in  selecting  investmeir 

’O-.P.  2.166.9%  1.413,727  [cnt  types  of  investors,  it  is  imiMiE-  trust  securities. 

J-'!  Pible  to  classify  them  as  good  or  bad.  ,  ^  % 

$8ii..3t8."68  $7$i,.325,M5  purely  because  of  their  policy.  Kx-  Information  (jiten  Out. 

amples  of  end.  type  of  trust  will,  in-  prom  the  point  of  view  of  the  in 
'iibiid  .  (.11  .39  r*-;,  (ioul)tcdl\,  survive  if  the  management  vestor.  one  of  the  matters  of  greatest 

_ _ _ _ _ .  ;  importance  is  tlie  amount  of  infdr- 

_ _  ’  mation  given  out  by  tlie  nianage  ' 

ment.  Professor  Riitley’s  artirie.-: 

Money  and  Exchange  have^irmight  tins  entire  snhje^^^^ 

to  the  p'jhlic  limeli,ght.  and.  In  the  ( 
,,  ease  of  investment  trusts,  it  is  ex  ' 

Ci'iintry  Nonn  il  C'lirre  i  F.U.  of  |  rpp(iingl  v  iiuitortant.  it  is  the  opln- ! 


Money  and  Exchange 


y  'rown  . 

( 

*  • — Vreiuinni. 


Cl 'lint  rv 

\()nn'i,l 

C^’iirrc  1 

I’.U.  of 

\’:iln  • 

•  i.scomit 

l>rii;iin  N'.N’.  Firnl' 

f4.S02j 
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.2.)* 

.  “  “  Can.  Fiini!.* 

4.S8'. 

.:30* 
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10. 3r. 

’(.ftSi;-. 

79.0 

.  I'.'l  liniii . 

i:t.00!...c. 

!.3.r9'.,c. 

.0* 

.It' Iv  . 

lb. 3c. 

r,  i;ic. 

71.(1 

Brizi! . 

■I'J.  4c. 

ll.fVc. 

(•'.’i  1 

.  r)i‘iim3"l. . 

20.  Sc. 

5’(:.S.>,.. 

.  1 

50.  Sc. 

’-■li.Oic. 

.s* 

‘■'ll  rliug . ’"I.'""  '^4  vrii’*  '  vosting  public  are  to  lie  educated  to’ 

„  ■/ fi'o/-  -r.'!-  *|Fie  purchase  of  securitie.s  of  invest-! 

. {'.'■y’.''*' .  ri  ’n'ni.  /.  n  rqi^/.  '  !  uient.  trusts,  badeed  by  lioiiest  man- i 

.  .  7,  lagcment.  they,  should  be  given  :.?| 

Mnrds(.3lHuV.'Br,zi!  :!;>:4e:  n.fVc;  .^l  lu^miMete  informaHon  as  possible  re- , 

.■■r„w..  ..  . Dcnma-1 .  5’r..Sc.  -C.S.V.  .1  i  garding  the  policies  of  this  inan.age- j 

(C  rown  .Sweden .  Ld.S.:.  ’d’i.Olc.  .,8*  ;  ment,  as  well  ar  the  sr’eunlips  o.- 1 

i  „  .  types  of  seenrities  carried.  At  t!:-  ( 

i  • — Vrciuinm.  ;  present  time  there  are  outstanding  j 

■'  (exani)iles  of  t  tists  whi.dt  are  in  e'’- 

■  Tlie  feature  of  the.  money  market,  during  the  past  week  was  llie  '  fpct  ’’blind  pools;’’  that  is  to  su.v.  [ 

wide  change  in  (’iiiiailian  funds  in  Now  York.  3vhich  cio.sed  the  period  no  inromiation  is  given  wlialever.  ' 
i,at  a  discount  of  6/04  of  1  per  cent,  as  against  a  'premium  of  ll/Ot  of  1  Then.  Hi  ere  .are  those  which  publlsb 
iper  cent,  at  the  end  ot  last  week.  i  ;in  annual  report,  showing  total  net 

(  European  currencies  stiowcd  .general  strength,  sterling  closing  up  al  .c-arnings.  Next  in  line  come  those 

from  4.87%:  the  be’tga  up  at  i:;.h!)t4  from  13.1)8;  and  Swedish  which,  in  their  annual  report,  give 
^  ns  up  at  27.01  from  26.96.  -  ;  eousiderable  detail,  such  as  percenr,^- ' 


Be  sure  to  do  your  Christ 
mas  shopping  early.  Use 
the  street  cars  and 
autobuses 


■  ^  It  is 

easier  to  shop 
between  10  a,m.  and  4  p*nL 

WHEN  the  sidewalks  are  thronged  with  shop¬ 
pers  and  the  streets  arecrowded  with  Christ¬ 
mas  traffic,  there  is  no  safer,  no  more  convenient 
way  to  do  Christmas  shopping  than  by  the  street 
cars. 

These  cars  maintain  a  reasonable  speed  and  their 
carefully  worked  out  .schedules  afford  an  easy 
mode  of  reaching  all  the  shopping  centres  of  the 
city.  In  co-ordination  with  the  bus  service,  the 
tramw’ays  provide  the  Christmas  shoppers  of 
Montreal  with  an  efficient  method  of  travel  en¬ 
joyed  by  the  inhabitants  of  few  other  citks  in  tlie 
world. 

C  T  K  AMWAVS  3  ' 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  9.  1927. 


FOREIGN  FINANCIAL  DEVELOPMENTS 


nniTTPIl  Tn  l  at*  '  Krepite  profits  hod  beon  falllns:  for  Cotton  textile  ln<lii«tr!e.s  showed  a  l||  V  T  M  IHJjAIIjM 

Kn|  I  |\H  I  K  A||l*  '  I  some  time,  so  that  even  In  ]<»35-26  decrease  In  the  ratio  of  e<i,miag8 

^*“^**^**  Ilini/iJ  !  there  was  an  adverse  b.alance  from  7.9f^>  In  1925-36  to  5.2%  in  MIilH/  CTANDTM/^ 

Dnffl7  4I  kTAlU  :  omoinuting:  to  £1.567,000  as  against  1926-27,  and  this  coniivires  with  a  ra-  0 1 lalll/lllU 

Kl*  y  lydl^  lyliyy  ian  average  profit  in  the  years  1920  I  tto  of  8.1%  In  tlie  period  1920-23.  On 

“  Aiv  jj,23  of  £3  742,000.  The  ratio  of  | the  other  hand,  wool  textile  compan-  |,  ,  _  ^ 

CVDr^'T'm  Pi’f*7'ts  to  paid  up  capital  in  the  Iwuslc  les  by  contrast  with  the  formldoble  “••iKeii’i  Defend  Investments 

DulPli]  uAl  uviXile  P®tioil  was  5.1%;  in  1924-25  it  was  depression  of  1925-26,  found  1926-27  Find  Europe  on  Road  to 

only  2.6%  and  in  1925-26  the  ratio  of  j  more  favorable  and  were  Jible  to  in-  Stability 

_  I  lo.ss  was  2.3%,  which  rose  in  the  ;  crease  the  ra.tlo  of  profits  to  capital  i  ^ 

Interest  Divided  Between  Out-  year  1926-27  to  3.5%.  whon  the  loss  to  6%  from  2%  in  the  earlier  year.  \/ir«j/e  rw  ’ruv  vvovD’ro. 

look  For  Industry  and  for  the  year  was  £3,445.000  In  the  The  1920-23  period  resulted  In  aver- 1  VltWS  OF  THE  EArEKlo 

Paid  Movement  companies  for  which  data  was  age  profits  of  8.6%.  I  - 

,  collect^.  Engineering  concerns,  Taking  a  broad  %dew.  the  returns  Xew  York. — The  important  p(»!- 

ucoDPc  crkD  Muvx/  VPAD  although  farther  removed  from  the  so  far  are  thought  to  suggest  that  Hon  which  American  c.apital  is  be- 

HOPES  FOR  NEW  YEAK  actual  dispute,  showed  a  drop  in  while  the  evil  effects  of  last  year’s  ginning  to  assume  in  the  economic 

-  o.arnings  from  6.9%  in  1925-26  to  trouble  extended  far  be.vond  the  In-  structure  of  the  world  was  empha- 

Gold  From  New  York  Would  Be  6  5''r  last  year.  In  the  period  1920-  dustry  immediately  concerned,  they  sized  by  prominent  Now  York  bank- [ 
Riif  Roitction  in  average  comings  were  10.6%  approached  grave  dimensions  only  ers  speaking  before  two  different 

weicom  ^  1  j  L  pp  capital.  In  the  “heav^’  trades.  gatherings  Just  held  here. 

Sterling  is  Expected  by  tns  _______________________________________________  Increased  American  foreign  In- 1 

Close  Observers  vestments  were  characterized  as  one 

_  {  _  F  Jk  1  X  '  most  significant  events  of  the 

tondon.— Discussion  on  lliis  mar-  vV ill  X-B Cr/Hflf/I V  vC  /\.01G  lO 

Meef  Standard  Payments? 


look  For  Industry  and 
Gold  Movement 

HOPES  FOR  NEW  YEAR 


Welcomed,  But  Reaction  in 
Sterling  is  Expected  by  tbs 
Close  Observers 

London. — Dlsciu^sion  on  lliis  mar¬ 
ket.  as  the  year.end  approaches,  is 
divided  between  the  chances  of  reai 
revival  in  trade  and  the  possibility 
of  gold  Import.s  from  America.  While 


jFOREIGN  LOANS 
GIVE  AMERICA 
NEW  STANDING 


Find  Europe  on  Road  to 
Stability 

VIEWS  OF  THE  EXPERTS 

N’ew  York. — The  important  poel- 


_5^ 

ATLAS 

HYBPROIVfE7ER 

is  scientifically  constructed  to 
show  at  a  glance  the  proportion  of 
alcohol  in  your  radiator. 

Avoid  any  worry  retarding  your 
Anti-Freeze  solution,  by  making  a 
habit  of  regularly  dsiting  the 
Atlas  Service  Station.  Any  Atlas 
dealer  will  gladly  test  your 
solution  Fr*«  and  see  that  your 
radiator  is  always  filled  with  the 
Correct  proportion  of 


Win  Germany  be  Able  to 
Meet  Standard  Payments? 


enMndustries!\hrgmeraffoJr"f  Point  in  the  WorWng  Out  cf  the  Dawes  Plan  Will  Now  I  H.  H.  Simmons,  president  of  the 


ent  Industries,  the  general  tone  of 
reports  regarding  trade  is  favorable. 
It  Is  expected  that  early  in  the  new 
year  a  considerably  increased  num¬ 
ber  of  contracts  for  leading  trades 
will  be  given  out.  Foreign  compe¬ 
tition  tn  iron  and  steel  has  diminish¬ 
ed  somewhat,  but  contracts  are  now 


i^TIAS 

RADIAIDR 


Soon  Be  Reachsd — The  Dowes  Plan  Has  Been  the  Comer-  !  Stock  Exchange  spwk- 1 

f.tone  of  European  Reconstmclion— Great  Interest,  Therefore,  |  (“h'^mb^rof  rimmVme.  stmi^rd  tile  | 
in  the  Next  Stage  of  the  Program.  :  growing  Import.ance  of  the  Intcrnn- 

-  '  tlonal  aspect  of  exchange’s  business 

On  Septamber  1  Germany  entered  placed  at  all.  To  divert  the  borrow-land  declared  that  it  now  ranks  with  j 
upon  the  third  year  of  reparation  Ing  of  the  States  and  communes  from ;  the  market.s  of  Rerlln  and  Paris  in: 


being  completed  faster  and  new  or  payments  under  the  Dawes  Plan  n«-mlt  It  In  an  llst.s  1  Stock  Exchange  was  virtually  a  British  Government  se-  ly,  there  are  now  complaints  of  slo 

ders  are  being  received.  having  met  all  cbllgatloas  to  thatLtjjer  does  not  go  to  the  root  of  the'  Vnvevtmon*  «ii  01- fwwinno  ;  exceeded  only  by  that  of  the  century  curlty,  giving  In  return  practically  payments.  Bankruptcies  have  ii 

It  is  also  expected  that  coal  ex-  data  fully  and  pun<!‘ua:iy.  The  cur-  ^  ®  ^^estment  of  SH, Slo, 000  000.  lold  market  at  lA>ndon.  Recent  pro-  5  per  cent,  over  a  long  period.  creased  in  November  as  compart 

ports  soon  will  be  increased,  owlne  rent  annuity  year  will  C05iplete  the  "It  is  "ecognized  of  course  that  the '  pos.ltIou  of  the  I’nited  States  by  the  New  York  Exchaftge  Industrial  Issues  are  numerous  both  with  October  and  September, 

to  the  greater  stability  in  prices  approach  Jo  the  "standard”  annual !  R^ich  does  not  control  the  States  and  I  *  creditor  nation  will  be  enlarged  I  fof  listing  of  foreign  securities  and.  generally  .speaking,  are  meeting  As  reported  for  the  first  half  < 

while  the  textile  Industry,  being  now  pa>-niant  of  2.500  000,000  marks.  jjj  matte-s  Buti'?  ahead.  Mr.  Austin  de- :  was  cited  as  an  Important  advance,  with  a  good  recepUon.  'Potal  capl-  November,  unemployment  Increase 

convinced  that  there  will  be  no  short-  approximately  $625,000,000,  which  J  states  and  communes  go  estimated  the  total  pri- |  Leadership  of  New  V  ork  finan- |  tal  issues  for  November,  excluding  largely,  rising  from  456.000  to  618 

age  of  cotton,  looks  for  better  busi-  must  be  maintained  for  a  period  as  ;  ,nto  foreign  ma>-kets  to  finance  thedrl'®^®  foreign  investments  of  Anieri- ;  ciers  is  responsible  fur  the  high  pc-.  Government  operations  and  other  ©00,  which  compares  with  442,000  1 
ness  at  the  turn  of  the  year.  The  yet  indefinite,  plus  a  supplementary  5,“  ^getary  expenditure  anrintemJ  *11  21 5.000.000.  wh^eh  s  tlon  of  the  city  In  the  financial  issues  not  constituting  a  direct  offer  the  middle  of  October.  It  Is  get 

wool  and  textile  industry  i.s  still  .sum  to  be  determined  by  a  ‘Tros-  f^nst  tuted  31^  percent,  of  the  na- I  world  Mr.  ^imn^ons  said.  'The  citys  !  to  the  public,  amounted  to  £48,769,-  erally  believed  that,  while  this  1. 

overshadowed  by  wag.  disputes,  perity  index”.  The  first  four  years  |  tai^questlons  of  foreign  policy  which  This  compared  with  £28.100.-  crease  is  partly  seasonable,  it 

l.owever,  and  the  shipping  industry  of  p  jymeaLs  have  been  generally  re- 1  g  t  direct  Interest  fo"  the '  loans,  this  fi-nire  would  rise  ^  States  constl-  ,  ©00  a  year  ago  and  is  the  highest  also  due  partly  to  the  general  reli 

!;  Laced  hv  a  fresh  and  serious  labo.  garded  as  a  period  more  or  less  ex- '  ®  a'  I  1920.  The  tions  In  \rade  activity  R^lwa 

dispute  in  Australia.  A  recent  ai*-  perimental.  and  with  the  first  stand- :  jjg  referred  to  the  efforts  which  j  i  liS  tramsactlonr  vTere  Sn-dlv  ovS^' '  i  t ’elKht  traffic  has  declined  conslde 

licle  in  The  London  Times,  describ-  ard  year  now  less  than  twelve -jjg  i  the  year  aggregated  £288.352,000,  alily  in  volume,  but  home  consumi 

r  'r^^^jsrg tsiTisS, T^nTTrs  srem' 

ttaa  tor  y.ars  past.  'ftf  <'“»««>  ••■"•Uoo  P»”' •"  prlndpl,  of  pontromna  piiWlc  ex-:iC..a  L  ^  Kaanaas., _ ,  £]|i2,428,. 


bor  are  rertainly  more  promising 
than  for  years  past. 

Perplexed  Over  Sterling’s  .Vetion. 

The  question  of  early  gold  ship¬ 
ments  from  New  York  to  this  mar¬ 
ket  continues  to  excite  great  in- 


try’s  financial  situation  and  policies,  nrlneinlo’of  fnetmiiinB-  niih'if'  PY  i  hankers  acceptance  pur- 

The  Dawes  Dian  bas  been  the  f’based  in  this  country  by  foreign 

me  Lawes  pian  .as  oee.i  .  peaidltures,  is  needed  at  this  time,  central  bsnk-s  of  issue  be  evenint 

enmer  stone  of  Liirone.in  recoo st ru C-  t  ...  ...  •  «  ...I'^vnirai  P.anhS  OI  issue  06  exempt 


lere.st.  ‘  In  spite  Of  the  fact  that  pre-  GermTnv  on  a  sound  cumenev  basis  and  sub.sequent  re-;  He  viewed  Europe  as  making 

dictions  of  a  downward  rea%ion  in  ?e%.;‘r  Vepa ration  payments  accord- 1 


come  on  bankers  acceptance  pur-jNew  kork  Exchange.  I  months  of  the  year  total  £162.428.- 

chased  in  this  country  by  foreign  ^  ““.—T, - ; - -  000.  against  £126,472,000  last  year. 

central  b.anks  of  issue  be  exempt  |  Activity  in  New  Loans  :  Loans  to  dominions  and  colonies  ag- 

rom  taxation.  London  Continues  j  sregated  £75,664,000,  against  £60,-; 

Europe  Progressing  Steadily.  -  1544,000.  Foreign  loans  were  £50,-] 

He  viewed  Europe  as  making'  London.— There  Is  still  great  ac-  260,000,  against  £56,^7,000,  this  re- 1 
steady  progress  toward  economic  tlvity  in  the  London  market  for  new  I  Auction  being  due  to  the  smaller  ; 


ctpriinr  cnnfiniip  and  that  the  "en-  /ZZZ  and  overborrowing  by  the  ptiblic  au- ;  recovery,  with  substantially  bal- ■  capital  Issues.  As  had  been  ex-  amount  required  for  European  rccon- j 

e-al  drift  of  "  ondoffin^  ’  Pntrsne^  in^o  *  anced  budgets  and  currencies  stabil- ;  Pected.  the  underwriters  of  the  Aus-  struction.  | 

inn  bolds  this  to  be  mo’-e  or  less  I'l  fw' rp<rtr.MHnn  of  TbP  '^^®  General  does  not  refer  Ize  with  but  a  few  exceptions.  The  !  trallan  Commonwealth  loan  had  to  -  | 

oprfsin  npvpi  thelrss  the  nhenomem!  ^  ^  °^hrln'rh  to  German  borrowing  abroad  except  Industrial  situation  has  been  Im- 1  take  75  per  cent.,  but  the  Palestine  UnfavovaKle  Si<rn« 

Lln  J^^b  rf  br  neund  S*S  ’  s'  connection  with  public  expendlt-;  proved  with  the  renovation  of  fac- j  Government  loan  of  £4,476.000  in  5  Unfavorable  Signs  ,  ^  ^  I 

•^rpi  in  riniiar<s  Ip  rausinc  E.i.ope  md  .6  ,  ures  .and  particularly  expenditures  tories  and  unemployment  greatly  re-  per  cents,  offered  at  lOOi^,  was  •**  Gemnany  s  Trade! 

iTup^in  rbiru^^^  Which  for  the  present  at  least  are' duced.  i  heavily  oversubscribed.  The  attrac-  Berlin.-The  domestic  trade  situa- 1 

the=r  ideas  conce-nin^thc  Immediate  ^^vv^n^r  inte-«t  Is  a>rt  to  a'dis-  As  to  the  Influence  of'  In  addres.sing  the  Ohajnber  of  tJon  in  this  case  was  the  British  tfon  in  Germany  is  still  presenting! 

IiUu re  of  the  market  .  cusslon^of  Saditlonl  which  may®’"‘*  borrowing  upon  reparation  Commerce.  Mr.  Simmons  declared  I  Government’s  guarantee  of  principal  [  some  unfavorable  features.  In  the  j 

In  ^  14  An  A  AO  _iA  44  .i.  lA  ^  A  ^  Al  2  tT  ftH-S  f  €•  ll  6  ■■  .  iM  ■,  i  .  ,  i  „ -  .  _  _  • 


‘IhsCiivulationg^j 

^3TimticiaISiinr!| 


in  Gemumy’s  Trade 

Berlin. — The  domestic  trade  situa- 1 


in purchasing pcfum 


future  of  the  market.  .  cusslon  of  conditions  which  may  he  eaw-  ^  ^ 

M'hether  the  various  Influences  xitally  affect  its  future  operations,  n«i,-n,Pii‘+  Uf  ih.  i 

*bich  h.v,  »c»,lor.a  tt.  r.o.rk-  ,h.  National  City  Boj.  to  N.,  j 

able  autumn  rise  in  sterling  will  con-  York.  Ramai-pMnn  o* 

Tinue  lon,g  enough  to  bring  the  rate  The  Agent  General  In  hie  report  for  oonstltutM  it  la  true^"t^  deft"' 

to  the  gold  export  point  at  New  Yorl:  the  second  annuity  year,  and  again  i 

remains  to  be  seen,  but  the  attitude  in  his  interim  report,  dated  June  10, 

of  the  market  at  present  Is  one  of  1927.  had  commented  critically  upon  ‘“X 

hopeful  expectancy.  A  gold  move-  the  rising  expenditures  of  the  Fed- 

ment  from  New  eral  State  Municipal  govern-  a^lpied  revenues  othefsj^tflc : 

•  commercial  oP^Mom  ments  on  the  gr^nd  that  the  ten-  jecurltles.  But  the  responslbi^s  of 

would  be  as  welcome  as  It  would  be  dency  If  contln^d  would  impair  the  German  Governme^  do  not  end‘ 

novel  in  post-war  experience.  The  ability  of  the  Federal  Government  to  i  ! 

Bank  of  England  has  again  failed  to  meet  the  reparation  obligations,  perts'  nlan  thouxh^it  out  th«  tTnnq"'' 
add  to  its  gold  reserves  during  the  However,  he  closed  his  comments  of  "f 
b„,  week  from  ,h.  soppllo.  of  .olO  J«n,  10  irlll.  ,hl.  TSV” 

in  the  open  market,  the  greater  part  -a  t.ae  same  Ume,  the  essential  recognized  clearly  that  the  problem, 
of  the  new  gold  being  again  taken  stability  of  the  budget  remains  tinim-  transfer  would  depend  In  large, 
by  unnamed  buyers.  There  appeals  paired  and  there  is  no  reason  o  measure  upon  condition  outside  the ' 

however,  little  prospect  of  the  Bank  doubt  hat  i  can  be  successfully  Committee.  It  placed 

.securing  much.  If  any.  of  the  South  maintain^  if  the  German  Govern-  ^  responsHbildtv  upon ! 

African  gold  for  some  time  to  come,  ment  will  take  the  normal  precau-  German  Govemm^t  by  pr'ovXg’ 
Gold  Movement  and  the  Bank.  Hons  thm  are  necessary  In  Its  own  that  "the  German  Government  and 


DJ  evE-R  n«Lt>  FORTH  T>  YOUR  WIFE  ABOUT  THE  LACK 
OF  POLITENE56  ANI>  Rht>CIieCS  5110WM  5Y  MCH  Iff  A  CK0W?E1> 
&TREET  CAR,  WhO  BECAME  DEEPLY  ABSORBED  INTHElK 
NEW6PAPERS  WHEM  A  LAW  ENTERS  Aril>  6TArtW  IN  FROMToFllfEn- 


Gold  Movement  and  the  Bank.  Hons  that  are  necessary  la  Its  owi 
WiTh  the  end  of  the  year  approach-  in^rest”.  .  „ 

ing  and  the  note  issue  expandin;^.  comments  of  oie  Agent  Gen 

I  he  Bank’s  position  will  be  apprecla-  were  well  received  in  respon 


the  Bank  shall  undertake  to  faclll-j 
fate  In  every  reasonable  way  within 
their  power  the  work  of  the  Ck>m-i 


COURTESY  m  CHIVALRY 
ARE  HERO.  II>®H'T  >#f> 
KNOW  WHAT  5  (jOT 

'  INTO  the  NErfToMYJi^alf 

THEY  AP50UJTE1.Y 

fiEPUSE  TO  BE  0!^  * 

CALLANI 

.their SEATS  TO/F:SS^^ 
VARIES,  ifs  Al^wmHaA 
.\CRinE  AND  A  k 
S  X  SHARE,  Eit^  ^01 


YOU  ARE  RETURtiiriG 
Y  NOME  iri  A  CROWISEO  CAR  THE 
■,  MEXT  DAY  AND  DECOfTE  DEEPLY 
/  INTERESTED  Ifl  T^UR  PAPER  AND 
DOUt  EVEN  LOOK  UP  WHEN  A 
LAW  ENTERS  AND  STRAP-HAMfiS 
in  PROMT  op  YOU — 


My  weakened  before  the  month  is  ^ible  quarters  the  roce^on  Indleat-  mlttee  in  making  transfers  of  funds, 
out.  unless  there  is  an  Infiow  of  fbat  a  suMsuantial  body  of  Got-  indudjTig  such  steps  as  will  aid  in 

_  .  -  ....  mfiT>  4%T\*’n1/%n  i-iaIh  tn  ^nr4  tj-w  Kxx  Intnx.  ..  ‘ 


rold.  That  Is  whv  the  market  Is  Ir  opinion  neia  tnem  to  oe  in  tne 

a  s’nte  of  subdued  excitement  as  s  mtejest  of  Germany.  Continued  bor- 
result  of  the  continued  rise  in  Amerl- 

_  ..  _ nnrnnti  hx*  TviihUr*  n/xHIoc 


man  opinion  held  them  to  be  in  the  ^he  control  of  foreign  exchange”.  Thei 
interest  of  Germany.  Continued  bor.  ^  also  emphasized  in  the* 

rowinff  hcwpv&r.  both  At  bomfs  nn-f’  _ .  ..  V 


(an  exchange.  With  th^  exception  t  z  , 

of  Switzerland  the  rates  of  exchange  certain  proposals  pending  in  th, 

,„,p„n„nl  Eu™p.an  co„„.  u”"  w'T  n™ 

!es  stands  at  a  level  representing  exp.naiiures,  tne  pre 


,*  _ Minister,  in  which  the  former^e 

a  be  expected  n  that  irec- 1  ^ 

Ihere  is.  in  fact.  al^^aL•, 


sterling  at  a  discount,  so  that  no 
cold  movement  of  a  favorable  na¬ 
ture  can  be  expected  in  that  direc- 
lion.  There  is.  in  fact,  alway.s  a 
possibility  of  gold  export  from  Lon¬ 
don  to  the  Continent,  apart  from  tb- 
regular  purchases  now  being  mad'' 
here  In  the  open  market  by  undis- 
dosed  Euroupcan  buyers. 

f'urrency  notes  outstanding  at  the 
end  ■  of  the  week  totaled  £295,753  - 


- .  -  ...  T' ,  .  vij  1  J.  "  ^  ‘I  '  stTonge.st  pos.'iible  language  the  de-i 

the  exception  I  pendenccLT  Gie  stability  of  the  Ger- 

w  1th  certain  proposals  pending  in  th(  exChtoge  upon  Germany’s  bal-* 

n_atlo^.l  parliament  ^'olving  in-  of  pWnts,  and.  in  tL  long 

the  course  of  Gorman  Im-, 
pa.,.tion  recently  bv  Mr.  Gilbert  o  ex-ports.  To  the  extent' 

a  lengthy  memorandum  to  the  Iknan  (jerm.-in  exports  are  hindered  by^ 

ce  Minister,  in  which  the  forme^e:  obstacles  interposed  from  without  ' 
torth  his  xnews  in  a  very  defln.  countTie.s  must  bear  the  re-' 

manner.  t  was  not  at  first  mad  ,ponsibi!Ity ;  but  upon  the  German! 
Dubue,  but  its  existence  becominr  a„.,ernment  Itself  must  rest  the  ne-i 


paration  recently  by  Mr.  Gilbert  o 
a  lengthy  memorandum  to  the  Ihnaii 


kno'wn,  publication  followed. 

Agent  Genernl's  Memorandnm. 

Mr.  Gilbert  began  by  saying  tl'.a 
he  presented  his  views  in  the  hci,' 
'if  rendering  service  "to  the  Germa: 


330.  as  compared  with  £  293.328.2.>i  Government  and  to  the  German  ec.on 
(»ne  week  ago.  and  £294.957,935  two  omy.  as  well  as  to  the.  Internation-C 
weeks  ago.  The  highest  figures  fo-  .situation”,  and  that  he  approacht ' 
the  year  to  date  was  £302  050,998  the  problem  from  the  standpo’nt  o' 
in  the  week  ended  .Tune  18;  the  low-  the  Experts’  Plan,  "that  vhat  is  ir 
e?t  was  £280.206.859  in  the  week  of  rha  interest  of  the  German  econom- 
.Ian.  28.  i.s  alsiY'in  the  interest  of  the  execu 

-  -  tion  of  the  Plan”.  His  main  propo 

PM  A  T  I  m  nriAT’ITP  titlon  was  that  the  German  author 
ilflAI  I  r  K  I  Kllrl  IN  were  "developing  and  executin; 

^  IID  constantly  enlarged  programs  of  ex 

IlVTf\iTCTDV  penditures  and  borrowing”,  the  effec* 
nKI  I  Itiil  lIlllll^lKY  oT  w'hlch  was  ”an  artificial  stimu 
liUllIJil  11i1/Ud11H  economic  life”,  causing  in 

-  .  .1  creased  costs  of  living”.  "Manifert 


sponsibility  for  actions  of  its  own ' 
which  tend  artificdally.  by  over-! 
itlmulating  Imports  and  ^Inderlng 
'XiKirts.  to  restrict  the  possibilities, 
nf  transfer”. 

The  effect  of  foreign  borrowing 
which  he  particularly  mentions  is, 
”aat  of  facilitating  unnecessary  Im- 
•'orts.  That  he  was  not  objecting  to ' 
•'ll  foreign  borrowing  is  evident; 
•■rom  the  language  above  quoted! 
touching  "the  money  •which  is  so! 
’orely  needed  for  the  development  of 
German  agriculture  and  industry”,! 
and  also  his  reference  to  the  parti 
which  foreign  loans  have  already  | 
nlayed  in  the  revival  of  German  In-i 
lustry.  As  to  this  he  says:  ! 

"It  is  now  nearly  four  years  since ! 
the  first  stabilization  of  the  ourren- 


O.  HELLO  eJOHM 


\  AMD  wnCM  Y^U  RISE  To  GET 
^OFFATYOUR  street  YOU 
DISCOVER  THE  LADY  l5  YOyR 

^BPff^^HELLO^ 

D-D-DEAR 


D  J’  EVER  TRY  SLACK 

IT  POWN  THE^k*^ 

effect  op  ,  £ 

wipevs 

REMARKS 


W  '■>d‘  '*v3i 


Ccal  Dispute  Has  Drastic  Bearing  ly”,  he  said,  these  developments  tend  over  three  years  since  the 

on  Manufacturing^  Ooera-  to  “diminish  the  capacity  of  th*  9doption  of  the  experts’ plan.  During 


on  Manufacturin:j  Opera¬ 
tions  ' 


port”. 

- - :  He  referred,  as  he  had  done  pre 

With  but  one  exception  every  do-  v-iQu^ly^  Ujg  taxation  syUtem  unde. 


German  economy  to  compete  for  ex-  this  period  Germany  has  made  re¬ 
port”.  markable  progress.  She  has  re- 

He  referred,  as  he  had  done  pre-  ostabli.sihed  her  credit  at  home  and 
viously.  to  the  taxation  syUtem  unde:  'broad,  her  industries  have  been  re- 


'l-V 


niestic  industry  In  Great  Britain  dur-  which  levies  are  concentrate*]  in  th' 
in'-  ]9‘’i)-27  recorded  an  appreciable  Federal  Government  and  the  State- 
decline'  in  aggregate  earnings,  ac-  derive  thei^r  Incomes  in  a  large  par 
..  .  .  .  .  a  a  from  the  I-ederal  treasury  by  appor 

,  cording  to  aavice.s  just  transm  t  ,ed  tjonment,  and  also  to  the  State  l>or 
to  Bankers  Trust  Gonipanj’  of  New  rowings,  saying: 

York  by  its  British  Information  Ser-  "The  ’result  is  a  general  lack  of 


'jrganized  and  her  productive  capa-| 
city  largely  restored,  her  supplies  of 
raw  materials  and  to  some  extent 
ber  working  capital  have  been  rc-j 
olenish,e^,  and  the  general  standard , 
of  living  has  greatly  Impfoved.  This  1 


York  by  its  British  Information  Ser-  "The  result  is  a  general  lack  of  ^^s  been  achieved  primarily  through  | 
vice.  The  reports  of  the  various  effective  control  over  public  spend  *Tie  industry  and  energy  of  the  (ker- 
firms  mcluded  in  the  survey  of  in-  ^nd  public  borrowing.  In  conse-  9ian  people,  but  the  people  of  other' 
dustrial  profit^,  cover  at  least  six  quence  unooiind  public  finance  is  in-  countries  have  also  co-operated  by! 
months’  business  under  the  cloud  of  tTeasingrly  pre^'alent  in  Germany;  ’^'in.king  thedr  savings  available  in  j 
the  coal  dispute  and  the  results  tes-  money  which  Is  so  badh  ’-^eral  measure  for  the  re^bullding  of  I 

tify  to  the  111  effects  f>r  mMistnal  needed  for  the  development  of  Ger-  German  economy.  7t  would  be  | 
strife  in  a  highly  organized  modem  agriculture  and  industry  is  Is^plorable  If  what  has  been  accom-| 

industrial  communi  >.  >  jZZ'  being  absorbed,  through  taxes  and  clished  .should  no-R-  be  Imperilled  byj 

fits  IS  meant  earnings  after  rtcduc-  leans,  in  a  scale  of  public  ex  ''hort-sighted  and  unsound  internal 

tion  of  peiffiture  which  seems  to  be  incurred  Policies”. 

taxation  officers  salarie^,  directors  regard  for  the  loss  of  liquid  Mr.  Gilbert  concludes,  as  in  pre- 

ftBoeSns  to^reser^e^  farraaVed  Germany  has  suffered  vious  comments  ti.pon  the  same  ten- 

foT  Inecial  Tuirnoses  such  a,3  sink-  urgent  need  of  recreating  1«ncle3,  with  the  statement  that  "the 

.  „  P  P  ‘  •  ‘  ‘  capital  through  economy  ami  'situation  has  not  yet  become  cri- 


liort-sighted  and  unsound  internal  | 


Mr.  Gilbert  concludes,  as  in  pre- 


ThP  neiiod  1920-23  has  been  taken  careful  spending’’.  tical”,  and  that  "the  German  Govern- 

as^the^ste  of  comparison,  as  it  in-  strong  appeal  throughout  the  ^  within  Its  power,  if 

eludes  a  boom,  a  slump  and  partial  Pa-?«r  wa.s  for  economy  in  public  ex-  ‘t  will  act  in  time,  to  check  the  dan- 
recover  therefrom.  It  was  found  penditures.  In  another  place  he  ‘fcfs  which  now-  threaten,  and  to 
that  the  Vorst  sufferers  from  the  sidd:  bring  the  German  economy  back 

stoppage  were  naturally  the  coal.  "The  question  underlying  State  and  to  sound  condition  . 

iron,  and  steel  companies,  many  of  communal  borrowing  is  not  whether  -  I 

•which  ■were  idle  for  several  months,  indi'vidual  loans  should  be  placed  in  The  Financial  Times  reaches  ai 
The  survey,  which  was  made  by  the  the  domestic  market  or  in  the  for-  olass  of  people  who  are  interested 
Times  Trade  and  Engineering  Sup-  elgn  market,  or  at  short  or  long  and  able  to  buy  inrestment  securl* 
jzlement,  reveals,  however,  that  ag-  term,  but  •whether  they  should  be  ties.  1 


just  say- 
^^S)awed 


please  *t/ 


V 
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To.kc  Some 


M  '://  //  lit  1,1, 
«:<  ini'll  UJXH  I' 
~:':lrlL  III, 

III  Ill'll,  lull, 


II,'  in  rr  inr  'J  nii'  i  '  <■1111- 
'I'll'lillll  .sill"  III'  li'il  I  "I 
fiiH'iiriii n  .SI  I'll  I'll  i'  s.  I 
I'ninl  'ih-'iil  III''  r'lliil'll 


11)11. 


nil 


I  Ini  II  I  III-  III' 


ill,' ml.' 


ll•^.  1 

iiilll 


'll  III' 


s  nil  III'. 
'Ill  III 


'll  fur 

"III. 


Ill  L’s'.i. 


Ill 


I.rl  'll  fnPj. 


'll  I'l;. 

.Shi  IIS 

ri'il  r 


r.  Ill  SN. 

'll 


'll  mi” 


•IS  III/'  rlil  ii 
I"  I'ljsl  iiiriil 
)'k  r  I  <  s 

ITi  <''iii.siirnl‘ili''l 

■-■M  sir,  I  1,1  I ',111 
'•It  .'^'I'l  iiish  I’ii'i 
III  II.  .s/i  llir, 

I'.k  M  i.s.s,  ii.  Il,i.''r 
10  !  Ill !  run '  i. Ill'll 
10  lniiii'ri,il  I  hi 
In  \hililh  I',  'll 
m  l.'iiiri  nlini'  I' 

57  l''iii'ni,i  .sir, II 
.11  rn.siini.s  hull' 

I'l  .\.sh''.slii:i  /'.  Ill  ;i.'i 

111!  Snrtiii'hi  'll  l.'i. 

7,  I  iili'rini I i  iiinl  I'nii 
>.1iii  ri'iilnil  .M'liiiliiliii  at  Hit. 

T.'i  llriizil  'll  }sli. 

Ill  ll'iiii  ill  i'ni  'I'l'.rlih'  'll  i.M'i. 
ill  .Si  •lorn III .s  'll  ill. 

Ill  f'lrliiiii.s  nl 
10  Arii'ilil  III  17. 

— ".V.  y.,  Oni'irio''. 
\liiin-l  wiiliiiut  cxcpjition  your  coin- 
ii'iiii  sli.ii'U  Iiolilinrr.s  show  you  a  very 
ili.lanlial  niarUct  aiiprciiatiou  al 
.'our  iiiircluiso  r’riecs.  anU  in  con.<?i- 
'I "ration  of  tin'  eurrent  position  of  the 
loi'k  market,  "c  think  that  you  would 
ii"  ju.stifieil  in  taking  at  least  a  por¬ 
tion  of  your  profit.s. 

The.  preferred  .doeks  .shown  oii  the 
li-'t  arc  all  repre.sentat ivc  of  eom- 
panieu  wliieh  in  aifldition  to  having 
1  njoyeij  more  or  Ic.ss  substantial  im- 
I'rovenient  in  earning.s  during  recent 
.' earti,  have  definite,  prospoet.s  of  fur¬ 
ther  expansion  in  th«'  near  future. 

I  iider  the  circumstances,  wo  would 
reconirncipl  that  you  continue  to  hold 
the;r  preferred  stocks,  and  that  you 
mighl  safely  add  to  your  preferred 
■'oek  holdings  from  the  proceeds  of 
"hatever  of  your  common  stocks  you 
may  sell.  There  arc  also  on  the  mar- 
ki't  loday  man.v  .sound  industrial  and 
r”ihl1c  tilility  bonds  offering  a  very  sa- 
t mfacior.v  yield  return,  and  a  choice 
Ilf  a-  few  of  these  could  be  made  as 
M'hicle.s  for  ;i  portion  of  the  funds 
made  a'ailal.le  liy  the  dispo.sal  of  your 
<  iiimnon  stock  holdings. 

Itegarding  the  two  mining  stocks,  it 
'em;;  to  us  in  the  light  of  a  substan- 
'  .al  .profit  which  you  show  on  Noranda 
tliat  you  would  lie.  ju.stified  in  taking 
iiin-  profit.  Ity  virtue  of  results  so  far 
.  ttained  at  Central  Maiiitolia  property, 
hew  ever,  and  the  definite  prospects 
that  this  is  a  real  mine  in  the  making, 
\'c  wiiuM  .-idvisc  the  retention  of  your 
lloldings  he|c. 

•V-  V  V  * 

B.  E.  Steel  2nd  Preferred. 

Woillil  III-  Jilnixrrl  In  have  yovr 
'•ii'.iinii  rrnnrflhi'i  l{ritisli  Kmp.irr 
s,,ii_  W'liiiiri  i/riii  'I'lvi.sc  thr  ptirrh/'i.sr 
"/  .v'lv  .'ill  .slinri'.s  rif  'Jml  preferred  for  a 
J•■,!■l  oi'i'r  '!  pi'riiiil  .’ 

I  I'linll  'ipi-rrinli-  your  opinion  rc- 
.siir,  Iiilll  Illy  prr.snit  hohiiiiys:  — 
i;,',il  I'sl  III-  yinisiiafjvs,  .  .  .$3,S00. 

Vi'li'rii  HoiiiI.s . s.ono. 

M'liil.  'I'l'ii  III  ifi  y.s  Kriiids,  .  ,  3,000. 

\  iiiil  i-S'iiilii  .\ iii'  rican  H'liik 

'.11  slni'-i's . l,7So. 

,■  ii'i  ii.sh  1,’ii'  i'  l.'i  .slinri'.s  'll 

I  I'll  to . 1,307.,'iO 

'''i:niil,i  .sii'iiiii.sliips  pi'i'f.  10 

"h  ni'.s  'll  !Uit.. .  ;i0,7. 

1  l|"■xl.,.I.S 


t -I  to  an'  grei 

S'  'ctn  i  to  us  I  ha 
arc  rather  licav, 
otii-  lioinl  iincst 


Ininaica  I’uh.  .sterv. 
.\orl  hern  Out  I..  &  1’ 
Dtike-l’rice  I’owcr.  . 
Maple  I.ea*  Milling. 
Can.  Stcam.sliips. .  . 
.\bltihi  Ki’i;-e.  .  .  . 
Aslxtstos  Col'll.  .  . 
I’ort  Alfred  I'ulp.  . 


h'i, 

0',; 

0  V2  '/c 
li'/f 

Ofr 


"null  improve  the 
•  Men;. 

.\l  flic  same  lime. 

.'ulir  stock  Itoliiiug. 
in  <’ompari.son  with 
meat-,  and  wc  would  suggest  tlmt  the 
$7,0(111  which  \<ni  ha'c  availal>lc  fm 
invcslmenl  at  the  nvinriit  should  h' 
used  for  the  puivhuse  i.','  sound  indus- 
Irial  or  public  ntilil>  bonds.  We  are 
sulimilting  ;i  few  bonds  of  this  cUi.-s, 
triiin  which  a  i  hoice  eotll  I  be  ma  le  by 
.'on.  all  o."  whicti  in  adilition  to  offer- 
iiig  a  ver.v  sound  degree  of  securit,', 
gi'c  ihe  inv-'-toi  a  favorable  i  ield  re¬ 
turn  at  current  prices:  — 

Yield 

lit  13 

19'li:  ii.lb'', 
1906  a.6'i'-i 
191-3  C.Oj^p 
1941  5.S4r;. 
1946  6.0i% 
1930  6.23% 
5'  =  %  J937  3.70% 

Frontenac  Oil— Foreign  Power 

/  have.  $500  to  invent  and  I  ivni'ld 
like  yoiit  opinion  ns  to  Frontenac  Oil 
and  Forqign  Secitritics  al  present  pri. 
ers.  1  want  to  get  soincfhing  for  a 
short  hold  and  have  heard  these  two 
.spoken  of  but  know  I. tile,  about  them. 
—•■S.  O.  fi." 

Ilcgarding  I-’rontenac  Oil  and  For¬ 
eign  I’owcr  Securities  as  eonmion 
.stock  pui'chases  for  a  hold,  we  arc  of 
the  opinion  that  both  of  these  issues 
constitute  attractive  speculative  in¬ 
vestments.  The  sale  of  each  of  these 
two  securities  was  .sponsored  bj'  Ne.s- 
hitt.  ITiomson  &  Company  of  thi.s  city. 

li'ronteiiac  Oil  operates  a  reifinery  In 
the  Kast  end  of  Montreal,  using  a 
.special  process  and  producing  a  new 
form  of  gasoline,  which  is  claimed  to 
lie  much  more  economical  and  In  some 
ways  more  effective  than  the  majority 
of  other  fuel  oils  on  the  market.  In 
the  light  of  the  wride  development  in 
demand  for  fuel  oil  In  this  country 
consequent  on  the  steady  growth  of 
automobile  registrations,  the  future 
outlook  for  operations  of  the  company 
is  very  bright. 

Foreign  Power  Securities  Corpora¬ 
tion  is  a  holding  company  formed  to 
purchase  securitie.s  of  operating  power 
distributors  in  France,  the  companies 
■whose  securities  are  held  being 
amongst  the  most  important  in  that 
country.  Hydro-electric  development 
in  Europe  is  stUl  far  behind  that  of 
this  continent,  arjid  possibilities  for 
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■si' 
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pi  ' f.  20  .slinre.s  nl 

. .  1.SS.3. 

■rnerti  rs  in  nl  1U2.  1,020. 

I’.  C.” 

lid  mil  ricoimmiid  the  pur¬ 
lin  li.'sh  Ivmiiire  SU'cI,  2nd 
pm  'l•|■(  •l  for  ;i  hoid  at  I  his  junct  urc. 

\\  hill-  il  is  true  thut  the  cou.stilucnt 

I  •mipniii'.s  a.re  all  eii.jii.v  ing  a  very  suh- 
:.ii\!ial  impriivemcnt  in  eiicrations,  it 

11111  I  be  iKjine  in  mind  llial  some  .sort 
•  Pi'  "'consi  i  iu  tioii  of  capital  in  connec- 
linn  whli  1  be  corporation  is  a  certain 
.ic\ riopfic’il  at  some  future  date.  .\t 
P.s  curreiP  'nlu.alioii  of  tlie  llritisli 
limpire  .slocks  th<'  ma.ikri  is  taking 
ibi.s  cvcntiinlily  into  considcralion,  as 

II  seems  Ilia'  iicilhcr  tlic  .second  pre- 
rc'  i-cd  nor  tiic  lommon  stock  can 
<  \t>cil  to  i-ec'-ivc  mucli  oon.si ’deration 

III  ii;’..\  ei(Uit;dilc  silicnie  of  the  organ¬ 
ic;.!  ion  which  maj-  l>c  evolved. 

I ;cg;iidiug  \our  presenf.  bond  and 
-tuck  lioiding-s  tile  list  is  a  well  con- 
iriicle.l  Olio,  ;ind  the  protection  ac- 
cordi '1  is  very  subst'.i.ntial.  The  com¬ 
panies  repre.sciitcd  lyv  II10  common  and 
piof'  ircd  -locks  on  tiic  list  arc  all  cn- 
ioying-  imiu  o'cil  earnings,  and  the  out¬ 
look  for  ill  ■  future  in  c;uh  case  is  a 
lii'ight  one.  ru  ler  the  cireumstance.s, 
wc  would  recouimond  llm  retention  of 
1  lie  list  ;ri  ;i  whole. 


Time  to  Sell. 

1  h'.ilil  L’li.j  .sh  irrs  of  W'iniiiprn  J'Jrc- 
hie  ro.sliiii'/  me  73.  nl.so  123  .slinre.s  of 
hoiiiinhn  Fn  oiiieeriit  <1  nl  3S  having 
h'lunhi  III,'  'il'l  .stock  nl  190  'ihoiit  tieo 
monlli.s  ■10  I. 

I  ir'ii'hl  hr  rriii  llniiikful  In  rreriee 
'iiivr  "piiii'ii'  "II  .s"ini',--",l.  n.  It." 

In  the  liglil  o‘‘  ihe  .sah.s1antial  in'ofit 
wlliih  .'Oil  li.i'c  oii';i.inei  oil  holh  Win- 
u  Fl  'c' ;  i(  a  cl  liominion  1-lngineer- 
;ii’  l  also  in  \  jow  of  curreni  con¬ 
ns  in  llic  .'lock  markol,  we  would 
o  lli.-.l  .'oil  li’kc  .'oiir  iirofil,  .-U 
ic.i  ,'i  icrlioa  of  ,' our  holdin.g:-. 


expansion  during  future  years  arc  ex 
coptionally  bright.  For  a  long  term 
hold  rhe  common  stock  of  Foreign 
Power  would  appear  to  offer  outstand¬ 
ing  potentialities. 

61  m 

Can.  Brewing — Int.  Utilities. 

Do  you  consider  Canadian  Breweries 
and  International  Utilities  "R”  good 
purrhn.srs  for  appreciation  over  a  per. 
iod.~"C.  r.  G." 


nil 


Ouy  More  Bonds. 

f/in  >m  i/mir 

ifl  //ff’  (nll'initiff  ftniirls  tfur! 
Iff  nvf/  srf  f  ioii.s  i/ott  havr 

I-  llnini 


viffard- 
stnrh's. 
for  iin- 


Tn  each  of  these  two  cases  prospert>* 
for  enhancement  in  market  vaJue  over 
a  period  appear  bright. 

Canadian  Brewing  Corporation  op¬ 
erates  the  Dominion  Bre’werj-  in  To¬ 
ronto  and  two  breweries  in  Hamilton, 
Ont.  The  products  of  the  three  plant.s 
are  well  and  favorably  known,  and 
liavc  a  good  market,  while  the  brewe- 
rie.s  .are  up-to-date  and  'veil  equipped, 
louring  recent  inontlis  the  capacity  of 
Dominion  Brcwcry_has  been  aided  to 
sub.stantially,  ps  also  the  capacity  of 
one  of  the  plants  in  Hajnilton,  while 
it  is  antic.i}>ated  that  it  may  be  neces- 
.-ary  to  iiuTcase  the  outpulf  of  the 
other  Haniilton  plant  in  the  not  far 
distant  future.  ,, 

In  the  pro.spcctu3  published  in  con¬ 
nection  avith  the  public  sale  of  the 
company’s  stock,  earnings  for  the  cur¬ 
rent  year  were  estimated  at  around  $4 
a  share.  Demand  for  the  company’s 
product.s  however  has  Iscen  on  such 
favorable  basis  that  U  Is  expected  that 
earnings  for  the  year  will  i>e  some¬ 
where  in  cxces.s  of  thi.s  estimate.  The 
balance  sheet  is  a  strong  one,  and  It 
is  confidently  exipectcd  that  1/efore 
very  long  the  directors  will  see  tliclr 
way  clear  to  inaugurating  dividends 
on  tlie  i.ssuc,  12.  a  share  is  the  ha.sls 
generally  expected  for  the  dividend 
wlicii  declared. 

Tivternational  FtillUes  is  n  public 
ulillfy  liolding  company,  subsidiaries 
of  which  oiierate  in  the  Mid-Western 
stocks  and  In  Alberta  and  Saskatclie- 
wan.  The  company  controls  through 
slock  ownersliip  Canadian  Western 
Xatural  Ga.s,  Eight,  Heat  &  Power 
Company,  which  supplies  the  city  of 
Calgary  and  vjeinlty  with  gas,  and  also 
'N'orih  Western  Utilities,  serving  Ed- 
.iiUoii  anj  vicinity.  These  companies, 
in  additinn  to  controlling  tlie  natural 
gas  output  of  many  of  the  oil  drilling 
rompaiiies  in  tiic  .Mberta  field,  also 
own  several  properties  of  their  own. 
Dperation.s  of  tlic.se  companies  liavc 
been  showing  a  sound  degree  of  ex¬ 
pansion,  .and  it  is  understood  t  liat  the 
.\merican  subsidiaries  arc  also  pro- 
gre.ssing. 

The  ”A"  stock  of  the  company  is 
paying  a  dividend  of  $3.50  a  share  and 
participates  with  the  "B”  stock  in  any 
further  divliends  up  to  $5  a  share. 
Furnings  on  the  "B”  stock  were 
cquivaie  it  to  about  $1.25  a  share  and 
results  for  the  current  year  should  be 
shown  .subslnnUally  higher. 

It  has  been  reported  that  Power 
Corpor.ntion  of  C.anada.  whicli  is  con¬ 
trolled  by  Nesbitt.  Thomson  intercst.s 
liavc,  been  buying  into  ihe  compaii} 
during  recent  months. 
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/  hii''  nl.sii  nli'iiil  .$2, mm  ni'ii.lnh!" 
tor  i  II  list  mi'll  I .  W  hnl  nniild  yjn  ad- 
r  sr  nt  pi'i'si'iil ■  II.  I\  .  S," 

Tir-  list  ot  .'-ecui  ilies  held  liy  \  ou 
iiinstinile  :i  iiiirl.'  sound  li.sl  with  a 
eonsi  ;ei;il>'e  ilegi'ce  of  I'l'otcct ioii  com¬ 
bined  willi  iitti;ie1i'i'  speeiil.at Ivi'  pos- 
sibilitii^  III  .scvi’ral  iiislances.  Wc 
think  Itmt  .'ivi  I'onld  lafel.'  continue 
to  hold  ;ill  of  these  securitie.s,  a.s  tnero 
i.s  iiothiii.g  we  iinikl  suggest  which 


Bronze — Can.  Cottons. 

give  me  your  opinion  of  Cm. 


and  Canadian  Cottons. 


Can. 

rtrasi 
ndinit  llroi 
"A.  r.  Z.  ’ 

•  'anadian  Itriinze  is  regarded  as  one 
of  the  most  attractive  of  the  addHion.s 
to  the  indn.stria^  group  in  recent  yeara. 
It  is  being  bought  by  people  who  ex¬ 
pect  a  siilistjiiitiul  advance,  lint  in  t.Iie 
pre.seiit  m.-irkcl  it  i.s  ver.v  difficult  to 
differentiate  Is'lwecn  fact  and  niinor. 
II  is  ail  attractive  liny,  parlicnlarly  .so 
long  as  tile  market  holds  up. 

.\s  ivgards  (.’anadi.in  Cottons,  the  big 
thing  to  watch  is  tlie  application  'or 
a  tariff  increase  at  Oilawa.  The  com¬ 
pany  is  doing  good  Imsino.ss.  and  we 
tliiiik  should  ixmefit  from  tlie  recent 
ri.se  and  iJeeline  in  tlie  laiv  cotton  m.ar- 
kel.  Would  expect  to  see  an  increase 
ill  tho  price  of  cotton  textile  .sccnritie.s 
if  the  tariff  i.s  not  di.sturhed.  and  a 
gre.ator  iiui'case  if  the  government 
should  decide  to  give  more  protection. 


B.  A.  Oil — Nidtei — Comnacic: 
B’.dnj. — Dulu'ch  SuperiDf. 

l  iroiild  HI:,'  pour  iilrui'  on  hiiyiiiii 
III,'  fnl'owiiig  .sl-irk.s  o'  presenl  mnr. 
kel.  II.  .1.  01  nroiiii'l  32.  Int'irn 
liiiiul  Xii'ki  i  'irniiml  61.  Do  mil  mimi 
a  tong  hsil'l  tint  irniil  seeiirily  of  /iriii 
eipni.  I  lini'i'  n  few  xhnri  s  Diiliilh  Sii 
pi  rUir  'rrnetinn  preferred  hoiiphi  nl  4."i 
Would  you  ndi'ise  silliiiii’ 

Do  i/'iii  rnnsider  Ihe  .sh.nrr.s  of  C mi. 
nieree  &  'I  ransporl  ilimi  Hu  !  ling  In  h< 
erretC'l  al  i-nriirr  H'lii  nml  I'rnnl 
,‘slrret.s  T'lroulo  n  nnoil  liny,  f  h'-  yii  l  I 
is  nnod  and  I  helieri'  il  rnriirs  n  honn.s 
of  iniinmiii  .sloek,  hnl  irhnl  nhoul  the 
.scinrily.' — ".1.  /.  /’.  A.” 

Wliilc  llie  y  ield  011  It.  .\.  <  lil  .-ban  s,  j 
on  tiic  present  diiidend  Imsis  of  ,'e  I 
cents  per  sliare  p'  T  ainnim  is  low.  Hi' 
financial  po.sition  and  cjining  powi'i 
of  this  company  arc  so  .snlisiaiitiiP  j 
that  the  shares  are  being  bougdi'  for 
a  hold  by  .strong  inlere.sis.  I'diiain  ia 
inslitution.s  Iiaie  iiive.stod  in  Die  stork 
Earnings  are  saiil  to  lie  running  at 
about  6  times  Ihe  dividend  rate,  and 
on  the.se  grounds  an  increase  in  tin 
dividend  i.s  anticipated. 

International  Nick'  l  may  lie  rcganl- 
cd  as  a  good  stork  to  buy  for  a  liold 
irrespective  of  immediate  fl net iia lions 
Sufficient  has  tiecn  made  knov.ii  offi 
ciaily  to  assure  for  the  company  lai  gr 
profits  from  its  rich  copper  dcposil; 
•at  depth  at  the  I'Tood  aiiT  Creighton 
mines.  Major  developments  arc  un¬ 
derway  now  at.  the  Frood,  where  tin 
shaft  has  Iiecn  sunk  to  lielow  2. one 
fce.t  and  is  cioi'c  to  the  horizon  of  ex¬ 
ceptional  enrichment.  The  plan  of  tlv 
management  is  to  develop  the  copixr 
ore  at  depth  and  construct  a  bia 
copper  smelter  to  operate  Independcn' 
of  the  nickel  operations. 

Duluth-Suportor  ehowed  big  in¬ 
creases  In  earnings  In  the  first  half 
of  the  year,  following  the  Increases  it 
fares  In  Duluth  late  last  year.  Sum 
mer  months  were  bad  for  traffic,  a- 
usual,  but  earnings  well  In  excess  of 
4%  for  1927  appear  assured.  The  com¬ 
pany  Is  applying  for  an  Increase  in 
fares  In  the  Superior  section  which  If 
granted  'w411  further  Increase  revenues 
and  profits.  Duluth  paid  a  $1.  diii 
dend  for  the  first  half  of  the  y'ear  and 
further  like  distributions  may  Ik 
looked  for.  Action  may  be  delayed 
until  results  of  the  application  foi 
higher  fares  in  Superior  arc  made 
known. 

The  shares  of  the  Oonfunerce 
Transportation  Building  represent 
good  business  man’s  Investment.  Th< 
building  'wlU  be  located  on  one  of  tin 
best  business  sites  in  Toronto,  directly 
across  from  the  new  Union  Station 
within  a  few  hundred  feet  from  the 
new  C.  P.  R.  Hotel  and  directly  oppo¬ 
site  the  main  viaduct  to  the  Flee 
Street  Highway'.  .Already  over  lOe/r,  of 
the  space  has  been  leased  and  soni 
very  shrewd  buyers  of  space  hav 
taken  long  term  leases,  such  a.s  Bow¬ 
les  Lunch  and  United  Cigar  Storo.s 
The  estimate  of  earnings  based  or 
figures  which  hax'e  been  exceeded  ir 
actual  leases  signed,  shows  Ihe  divi¬ 
dend  earned  with  a  good  margin. 

6'  46  *6  6’ 

C.  P.  R.  Common 

I  hold  C.  P.  It.  common  in  my  in- 
vr.stment  list  and  have  done  so  for 
many  years,  and  have  recently  taker 
advantage  of  their  new  stock  issue 
f  would  appreciate,  your  advice  as  h 
the  ■wisdom  of  continuing  to  hold  thi 
stock.. 

The  occasion  for  my  inquiry  airisr.s 
out  of  rcdniced  rates,  higher  wages  and 
the  question  as  to  ivhcthcr  or  not  th 
management  is  as  sound  as  ever. — "I. 

U.  V." 

Regarding  your  holdings  of  C.  I*.  U 
common  stock,  it  seems  to  us  that  yon 
would  be  justified  in  continuing  ti 
hold  this  issue.  The  stock  has  en¬ 
joyed  a  handsome  appreciation  in 
price  during  the  current  year,  but 
sound  railway  issues  continue  In  favor 
on  the  A\all  Street  market,  nml  ivith 
the  current  prosperity  prevailing  it 
the  l.'ominioii,  «-ombincd  witli  Hi 
assurance  <if  a  record  crop  for  th' 
season  just  fini-shed,  the  outlook  foi 
continued  good  earnings  by  .C.  I’.  R 
appears  bright. 

The  riillruad  undoubtedly  is  callci 
upon  to  fight  persistent  attempts  t< 
enforce  lower  freight  rates,  but  so  fa 
has  managed  to  resUrt  the  majority  of 
threatened  encroachments  ui>on  theli 
profits.  There  is  one  point  to  be  re- 
meml>ered  in  connection  wUh  tin 
freight  rates  in  question,  which  is,  that 
the  Government  itself  is  In  the  rail¬ 
road  busiues.s,  through  it.s  operation  of 
tiic  Uanadian  National,  and  It  seem: 
very  ’  unlikely  tliat  wliatever  th< 
pressure  from  the  West,  Inroads  or 
frcigni  rules  will  become  a  .serious 
menace  to  the  opeiailion  ot  the  D.  1’.  It 
Regarding  the  m;inagement,  wi 
should  say  that  if  juiyllilng  it  i 
soitndcv  than  ever  it  was. 

V  V 

Can.  Brewing — Carlings. 

Please  give  me  pour  opinion  of  C'ln- 
o.'lian  Hrrwiny  Corporation  and  Car 
ling  Breweries. — "IF.  It." 

Uanadian  Itrewing  Corporation  anf 
CarlinR'  I’lvwciies  arc  t'vo  of  Du 
strongest  among  the  Ontario  brewin.E 
eompa'nics  in  each  ca-sc  the  compa¬ 
nies  arc  con8<T\  ntlvcly  c.aplt.alized  ,anr! 
s'ho'v  a  sound  li.il.ancc  .sheet  poritii-m 
"  Idle  Dm  pin.iits  aro  iip-to-d.ote  and  fh< 
prixiucts  cpjoy  ing  ;t  very  f.ivorabli 
dcmaml. 

The  ale.s  produced  by  Intli  of  thes'' 
compinics  arc  sold  under  braids  which 
arc  'veil  knov  n  and  popul.ar  in  th 
province,  and  in  considci  ation  of  th 
fset  that  the  liquor  Ugtslation  provides 
that  no  advertising  shall  Ik-  done  by 
breweries  or  distillerie.s  doing  husines.s 
with  the  Liquor  Commi.ssinn.  this  fai-t 
gives  assurance  of  continued  g<kid  de¬ 
mand. 

The  new  liquor  regulations  hav 
only  lieen  in  force  in  Ontario  now  for 
aliont  fix  inontlis,  and  there  is  conse¬ 
quently  suhs’tanlial  roo'u  for  expan¬ 
sion  by  all  of  Dm  wc’.i  established 
lirewcrs  an  I  distillers.  One  possibility 
which  is  likely  to  have  a  Vienefiei.al 
effect  upon  the  business  of  the  brewe- 
rie.s  i.s  the  expectation  in  .some,  quar¬ 
ters  that  in  the  near  future  the  liquor 
laws  may  he  chrnged  to  allow  of  the 
sale  ot  beer  and  wine  In  tai'erns  along 
the  .same  lines  as  in  Quebec. 

The  stocks  of  both  Canadian  Brew¬ 
ing  •and  Carlings  have  enjoyed  a  satis¬ 
factory  appreciation  on  the  stock  mar- 


iiiSs  during  reel  nt  "  ■ck-'.  I’lil  il  ."cin.- 
lo  ns  that  Min  .-Iniri's  sli  nilii  (•.•isily  be 
bclo  as  Jong  term  iin '-i  I  lu'-nl -:  in  Du- 
liglil  of  riitni'-'  pro.ipe  Is  fiir  Dm  (■om 
panics  /•onccrm  il. 

4f.  v-  S'. 

Preferred  Stock  List. 

/  ii'iiild  like  U'tiir  n,'li'ii'i'  im  n  pill 
I  lifird  preferred  slm  k  llml  irill  p'lu 
i„r  7/,,  _'T.  .V.  C" 

'riiei'e  arc  lisled  on  Du  .M'nitn'.al  an 7 
Toronto  Sl'iok  Uxibaiig'  s  io'i>;y  quite 
a.  fi.'\  .sound  jiref;  i  r:.'  I  stoi-ks  offer¬ 
ing  Dm  inv'stor  a  .\  Ujlil  of  1'’,  or  more, 
among  "hu  h  we  woiil'l  iimn  ion:  - 

Vu’I'i  i 

.\;-l>c.stos  preferred .  7.37',  i 

ilood'cir  Tin'  preferred.,  ..  6.7"',  ! 

Will.  Rogers . 

Maple  Ixaf .  il.Tli'J.  j 

Uosmos  Imiienal .  6.93' 7  | 

Winnipeg  Electric .  6.6'7- 

SI.  Matiric?  A'a.llcy .  6.9'; 

.lamaica  I’nblic  Service .  6.6'^7 

Allierla  Pacific  Gram .  T.SAfr 

In  each  of  these  cases  the  investor 
i.s  offered  a  very  .sound  liegrec  of  se. 
cui'ily,  the  earnings  of  Die  vaviou.s 
l  ompanie-s  lieing  well  in  <  xcc.s.s  of  divi¬ 
dend  rcciuircments,  'vhile  prospects  for 
Die  future  appear  brigiit. 


Dominion  Sugar. 

tFi7  i/'oi  kiii.'lln  tiit-r  nir  iinur  "pinioii  I 
i.f  Domiiiuin  tsiiipir  I'linmnii  .slntl-.  Do' 
y  ni  Ihink  il  n  good  hny  nt  say  22  per 
.shin  i"  WhnI  i.s  Ihe  present  slnrk 
is.snr.  and  uhnl  is  Ihe  par  value  of  Ihel 
rominoii  shares..  ".I .  C.  M."  j 

Tim  I''iiia.neial  'I'inies  is  informed' 
D10.I  Dotnininn  Sugar  Company  is  in  I 
a  "ni'o"  rinaneial  imsiDim  aii'l  tliat' 
business  thi.s  year  lias  iK'eii  k'KkI.  The 
eoimnon  stock,  w  liii  li  is  no  par  i.s 
prelty  <  losely  lield.  21  lieing  Dm  latcal 
bid  priie.  The  preferred  sloel;  is 
qiiolc'l  at  around  93. 


Matit  ill 

Three  River*,  P.'J 
by 

THE 

WABASSO  COTTON 
COMPANY  LIMITED 


Sheets,  Sheetings,  Pillow  Cases,  Circular 
Cottons,  Longcloths,  Madapolams.  Lawns, 
Cambrics,  Nainsooks. 

Fine  Coloured  Mulls,  Lingerie  Cloths, 
Voiles  and  attractive  Broadcloths  in  the 
newest  shades: 

Hosiery,  Warp,  Magnet  and  Mercerized 
Cotton  Yarns;  Corset  Fabrics,  etc. 

Waba*5n  printed  voiles,  art  silks  and  bioadcloths 
are  noiv  to  be  obtained  in  very  desirable  patterns. 

Thc.se  Made- In-Canada  Cotton  Fabrics 
equal  the  world’s  best. 


$12,500,000 

Canadian  Hydro-Electric  Corporation,  Limited 

69o  Cumulative  First  Preferred  Stock 

(.Par  Value  $100i 

Preferred  as  to  assets  and  as  to  dividends  at  the  rale  of  b'  j  per  annum.  Dividends,  cumulative  from  December  1st,  1927.  payable  quar- 
terly,  as  declared,  by  cheque  payable  at  par  at  any  branch  in  Canada  of  the  Bank  of  Montrea!.  March,  June,  September  and  December  lit. 
Callable  in  whole  or  in  part  at  110  and  accrued  dividends.  Non  voting  c.\ccpt  when  dividends  in  arrears  to  an  amount  equivalent  to  one 
full  year’s  dividend  or  upon  approval  of  increase  of  authorized  amount  of  First  Preferred  Sliarcs  or  upon  approval  of  alterations  of 

provisions  and  restrictions  affecting  First  Preferred  Shares. 

Transfer  Agent;  Begistrar; 

NATIONAL  TRUST  COMPANY,  LIMITED,  Toronto  &  Montreal  THE  ROYAL  TRUST  COMPANY,  Montreal  &  Toronto 

CAPITALIZATION  (Upon  the  completion  of  this  financing) :  Authorized  Outstanding 

6%  Cumulative  First  Preferred  Stock .  $37,500,000*  $12,500,000 

6%  Non-Cumulative  Second  Preferred  Stock .  25,000,000  25,000,000 

Common  Stock  (no  par  value) .  1 ,000,000  shares  1,000,000  shares 

•Tliisamount  may  be  increased  if  such  increase  approved  by  the  votes  of  holders  of  two  thirds  of  shares  represented  at  a  general  meeting 
of  all  Shareholders,  including  First  Preferred.  Of  the  present  authorized  amount  of  First  Preferred  Shares  $2.5,000,000  is  to  berewrved 
for  the  conversion  of  outstanding  6%  Non-Cumulative  Second  Preferred  Stock.  Such  conversion  can  be  made  only  when  consolidated 
net  operating  earnings  of  the  Corporation  and  its  subsidiaries  (after  deducting  depreciation  of  6'  r  of  gross  income  derived  from  sales  of 
electrical  energy)  for  the  most  recent  twelve  months  period  are  equivalent  to  more  than  twice  the  amount  required  for  a  year's  dividends 
on  the  then  outstanding  First  Preferred  Stock  including  that  to  be  issued  on  such  conversion. 

The  following  information  has  been  summarized  from  the  letter  of  Mr.  A.  R.  Graustcin,  President  of  the 
Corporation : 

CORPORATION;  Canadian  Hydro-Elcctric  Corporation,  Limited,  a  Dominion  Company,  a  subsidiary  of  the 
International  Paper  Company,  is  being  organized  to  acquire  and  hold  control,  through  stock  ownership,  of  Gati¬ 
neau  Power  Company,  Gatineau  Electric  Light  Company,  Limited,  and  St.  John  River  Power  Company.  Its 
interest  in  these  companies  which  are  now  subsidiaries  of  International  Paper  Company  will  include  all  the  pre¬ 
ferred  and  common  shares  of  Gatineau  Power  Company,  all  the  preferred  and  85%  of  the  common  shares  of  Gati¬ 
neau  Electric  Light  Company,  Limited,  and  a  majority  of  the  preferred  and  all  the  common  shares  of  St.  John 
River  Power  Company,  as  well  as  certain  notes  and  indebtedness  of  these  companies.  Gatineau  Power  Company 
and  St.  John  River  Power  Company  own  hydro-electric  plants  with  a  present  installed  operating  capacity  of 
207,000  h.p.  Upon  the  completion  of  the  present  construction  programme  these  plants  will  have  a  total  capacity  in 
excess  of  535,000  h.p.  Gatineau  Electric  Light  Company.  Limited,  is  to  be  a  distributing  Company  and  will  serve 
a  territory  of  5,000  square  miles  having  a  population  of  about  200,000, 

GUARANTEE  OF  COMPLETION:  Cash  estimated  to  be  sufficient  to  complete  the  present  construction 
programme  of  Gatineau  Power  Company,  except  for  future  expenditure  of  $874,000,  is  now  in  escrow.  International 
Paper  Company  has  agreed,  pending  future  financing  by  the  respective  companies,  to  lend  Canadian  Hydro-  , 
Electric  Corporation,  Limited,  this  $874,000  and  also  to  advance  at  interest  any  funds  which  may  be  necessary 
for  the  completion  of  the  St.  John  River  Power  Company  construction  work,  estimated  at  $6,500,000. 

SALES:  Contracts  for  the  sale  of  power  have  been  signed  by  Gatineau  Power  Company  or  St.  John  River 
Power  Company  with  the  following:  The  Hydro-Electric  Power  Commission  of  Ontario.  Canadian  International 
Paper  Company,  Canada  Cement  Company,  Limited,  Fraser  Companies,  Limited,  and  New  Brunswick  Inter¬ 
national  Paper  Company.  These,  plus  the  power  distributed  through  Gatineau  Electric  Light  Company,  Limited, 
will  cover  the  sale  of  the  entire  power  to  be  developed  under  the  present  construction  programme.  Part  of  the  power 
sold  under  contract  to  Canadian  International  Paper  Company  and  New  Brunswick  International  Paper  Company 
will  be  used  to  produce  steam  but  this  power  may  be  withdrawn  and  sold  at  a  higher  price  by  the  generating  com¬ 
panies  as  the  demand  grows. 

EARNINGS:  Based  on  contracts  now  executed  or  definitely  arranged  and  on  sales  through  Gatineau  Electric 
Light  Company.  Limited,  independent  Engineers  have  estimated  that  consolidated  annual  net  earnings  of  the 
Corporation  and  its  subsidiaries  from  plants  now  producing  and  upon  completion  from  plants  now  under  construc¬ 
tion,  available  for  dividends  on  this  issue,  after  deducting  depreciation  charges,  will  exceed  $3,100,000,  or  more 
than  four  times  the  amount  required  for  dividends  on  this  issue.  During  the  first  twelve  months  period  it  is 
estimated  that  the  amount  available  for  first  preferred  dividends  and  depreciation  charges  will  be  at  least  one 
and  one-half  times  the  amount  required  for  dividends  on  this  issue.  Thereafter,  as  other  units  are  completed  and 
contracts  for  additional  power  become  effective,  these  results  should  improve  rapidly. 

ASSET  VALUE:  On  completion  of  the  present  constructioti  programme  of  the  Corporation  and  its  subsidiaries 
the  estimated  values  of  the  assets  of  the  Corporation  and  its  subsidiaries,  exclusive  of  the  value  of  undeveloped 
powers  and  after  deducting  obligations  prior  to  the  first  preferred  shares,  amount  to  more  than  $40,000,000,  or 
equivalent  to  more  than  three  times  the  par  value  of  this  issue. 

These  estimated  values  are  based  upon  reports  from  the  following  independent  Engineers:  J.  G.  White 
Engineering  Corporation  as  to  Gatineau  Power  Company,  H.  G.  Acres  &  Company  as  to  St.  John  River  Power 
Company  and  Frederick  B.  Brown,  M.Sc.,  as  to  Gatineau  Electric  Light  Company,  Limited. 

PURPOSE  OF  ISSUE:  The  present  issue  of  $1 2,500,000.  6S'  Cumulative  First  Preferred  Stock  is  made  to  provide 
funds  to  complete  payment  for  the  above-mentioned  shares  and  indebtedness. 

INTERNATIONAL  PAPER  COMPANY:  International  Paper  Company  with  its  subsidiaries  is  the  largest 
manufacturer  of  paper  in  the  world  and  one  of  the  largest  holders  of  water  powers  end  timber-lrnds  in  North 
America.  Upon  completion  of  the  present  development  programme  of  Gatineau  Power  Company  and  St.  John  River 
Power  Company,  International  Paper  Company  with  its  subsidiaries  will  have  developed  water  powers  with  a 
total  installed  capacity  of  over  700,000  h.p.  (600,000  h.p.  hydro-electric  and  100,000  h.p.  hydraulic),  capable  of 
being  increased  through  further  development  and  through  the  utilization  of  undeveloped  sites  to  over  1,500,000  h.p. 

Price  97i  _*  and  accrued  dividend 

Il  f.s  cjrpeeled  th'il  appliealion  writ  ha  made  in  due  course  to  li.sl  Iheso  sliarc.s  on  the  Montreal  and  Toroitlo  Si'i.-k  Fxchanges. 


This  slock  vs  issued  for  delivery  when,  as  and  if  issued  and  received  hy  us  nml  siilrici  l  In  appro)  al  by  rounsrl.  It  is  erpected 
th)t  st'o'k  eertifirnles  will  be  ninilablc  for  delivery  on  or  about  Derrmlmr  21.v/.  1927.  Legal  mntlers  i,i  con  nrelion  nith  the  issue' 
of  th.is  Preferred  stork  havr.  been  or  are  to  be  pn.s.srd  upon  for  the  llnnkrr.s  by  Me.ssrs,  Meredith.  Iloldrn.  Itew'Vrd  &  Holden  a.nd 
for  the  Corporation  bii  Messrs.  Brown,  M  ont  gome  i'll  &  MeMiehml  of  Mni.lreiil  The  linliiienu  Power  proprriics  hnv"  been 
e.rainined  and  Ihe  programme  for  their  deviTopmen I  approved  hy  rhe  il.  While  Lnoimerina  Corporalioii ;  the  St.  .lohn  Bncr 
Pou'cs  pruperiics,  by  II.  il.  .Acres  &  Company;  and  the  llatineaii  Llertrii:  Imjhl  piopcrtics,  by  Lrediriek  B.  Brow-u,  M.Hc. 


A.  E.  Ames  &  Co. 

Limited 

Greenshields  &  Co 


Drury  &  Co 

Dominion  Securities  Corporation 

Limited 

Royal  Securities  Corporation 

Limited 

R.  A.  Daly  &  Co. 

Hanson  Bros.  McDougall  &  Cowans 

McLeod,  Young,  Weir  &  Co.  James  A.  Richardson  &  Sons 

Limited  Limited 

Newman,  Sweezey  &  Co. 

Limited 

STATEMENTS.  WHILE  NOT  GUARANTEED  ARE  BASED  UPON  INFORM  ATION  WHICH  WE  BELIEVE  TO  BE  RELIABLE 
D!<'emb*>  6th,  1927 
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IT  IS  FIRST 

,/ 

Without  Exception 


Last  month  a  Montreal  French-Canadian  daily  Not  only  had  it  the  largest  circulation  in  Canada  of 

published  an  advertisement  in  Toronto  and  probably  any  daily,  it  had  the  largest  circulation  of  any  Canadian 

elsewhere,  in  which  it  claimed  to  have  “the  largest  daily  without  exception,  English  or  French,  morning 

circulation  of  all  Canadian  dailies,  English  or  French,  or  evening,  no  matter  where  its  distribution  took 

morning  or  evening,  positively  without  exception.”  place. 

The  figures,  from  the  publishers’  own  statements, 
show  that  the  average  daily  circulation  of  The  Toronto 
Daily  Star  for  the  six  months  ending  September  30th, 
was  1  57,505.  The  average  circulation  of  the 
French-Canadian  daily  in  question  for  the  same  period 
was  I5I98I2-  These  are  the  average  circulations 
in  each  case,  including,  in  the  case  of  the  French- 
Canadian  daily,  its  circulation  in  the  United  States, 
which  averaged  20,202  a  day. 

The  Toronto  Daily  Star’s  circulation,  therefore,  for 
the  latest  six  months’  period  for  which  comparative 
figures  are  available,  exceeds  the  circulation  of  the 
French-Canadian  daily  by  an  average  of  5,693  copies 
per  day.  The  Toronto  Daily  Star  has  the  largest  daily 
circulation  in  Canada.  It  has  the  largest  circulation 
of  any  Canadian  daily.  And  this  circulation  is  highly 
concentrated,  being  almost  all  in  Toronto  and  sur¬ 
rounding  counties  and  the  province  of  Ontario. 


Dailv  Average  for  October,  164,871 

% 

TORONTO  DAILY  STAR 

m 

L^urgest  Circulation  of  any  Canadian  Daily 


Montreal  Office: 

J.  B.  RATHBONE,  427  Canada  Cement  Bldg. 


United  States  Offices: 

C.  H.  EDDY  CO.,  New  York,  Chicago,  Boston 


For  some  time  The  Toronto  Daily  Star  has  been 
claiming  the  largest  circulation  in  Canada  of  any  daily. 

The  French-Canadian  paper,  referred  to  above,  for 
some  time  did  have  the  largest  circulation  of  any 
Canadian  daily,  but  about  20,000  of  that  circulation 
was  in  the  United  States  and  not  in  Canada.  The 
Toronto  Daily  Star  for  some  time  has  had  considerably 
the  largest  circulation  in  Canada  ^of  any  daily— larger 
in  Canada  than  our  French-Canadian  contemporary. 

The  possible  confusion  arising  from  this  situation 
and  from  the  circulation  claims,  in  different  forms,  of 
the  two  papers,  can  easily  be  cleared  up.  The  latest 
publishers’  statements  furnished  to  the  Audit  Bureau 
of  Circulations,  just  issued,  for  the  six  months  ending 
September  30th,  1927,  show  that  The  Toronto  Daily 
Star  had  during  that  period  an  unqualified  supremacy. 
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Record  of  Canadian  Stocks 


NEW  YORK  STOCKS 


Noy.  30.  Dw.  7, 


-Week  ending  Dccemlirr  0  1927 


Stock. 

.\hitlbi . 

Do.  pref.  . . 
Am.  Sale.y  . .  . 

Do.  pref. 
A.'hestosi  . .  , . 

Do.  pref.  . . 
Arnold  Rroo.  . 

Do.  prof.  .. 
flugar  .  .  . .  . . 

Do.  pref.  . . 
Barcelona  ..  . 


Open.  Hlgti 
.HI 


.  .  «7H 

.  .inr, 

..  3ti 
..  nni 
...  i«"i 
. .  !>n 


6  Hi 


21914 

234% 

219'; 

1  5  4  % 

IS1  ft. 

ir.4'i 

57',; 

r.R',4 

55 

9« 

n7'i 

95 

14 '4 

14'l! 

1 4 

24 
2  34 
KT'.i 


«>i 

.IS 


Bell  Telephont^  ..  ..IROi^  153 
Brant  Cord.  pref. 

Itrazilian . 

Do.  pref . 

Alberta  drain  .. 

Do.  prof . 

B.  C.  Fishing  .. 

Do.  pref . 

B.  E.  Steel  . .  . . 

Do.  I.et  pref.  .. 

Do.  2nd  pref.  . . 

Brompton  . .  ... 

Build.  Products  . 

Burt  F.  N . 

Calgary  PoTrer  .. 

Canada.  Bread  .. 

Do.  lal  pref.  .. 

Do.  pfef.  B.  . 

Can.  Brongo  .. 

Do.  prof.  . . 

Canada  .s.>3.  Ijinea 
Do.  pref.  ..  .. 

Do.  Voting  . .  . 

Can.  Bakeries  "A'* 

Do.  1st  pref.  ...104 

Can.  Cannera . 00 


142". 

139 

tin 

r,9.'.5 

■78 

57  'a 

76 

H2S 

1  Oft 

95 

ir»6 

45 

3  5 

31  '2 

3.5 

1.‘.75 

97 

91  'i 

97 

1232 

IS 

15% 

17*i 

19S9 

90 

90 

90 

20 

23',i 

22 

2.5 

ISO 

6S 

57 

67 

50 

1 09 

105 

109*0 

90 

1B9 

150 

157 

.511 

19 

17 

17 ’'2 

210 

Price 

Re'os  Change  Tligh 

t  112 


.  106 

--  I  .TO'; 

-I-  2 '4  10.1 

4-  26 

.  O.'i 

—  U  "IT4 

.  100 

—  6Rti 

+  iiij  1001,4 

•  b  6’4  ir.fl 

-I  1',  25 


PIv. 

Bate 


07 '7 


1 1 
34 

•jon 


101,14 
117  ' 


7034 

2 ’4 

.1514  3.7 14 


234 


OR 
H'4 
78  3; 

3 
30 
4 '4 
B6% 


OS',5  105  08', 4  104 


60 


..I6OI.4  161 

y.118  118 

...110T4  108 
..  62  R2 
.  .109 
.88 
05 


15934  160 


118 

109 

60 


118 
110 
60 

10914  108 14  109 


05 

401,4  41 

104 

.....  00 

Do.  pref . 11114  113 

Can.  Car  and  Fd.  ..  44  51 

Do.  pref . 91  02 

Can.  Conn.  "A”  ..... 

Do.  pref . ,.63  O.'I 

Can.  Converters  ...10R  107 

Can.  Cottons . 126  13, i 

Do.  pref.  . . 
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Union  Pacific . 

U.  S.  Tndust.  Alcohol. 


24*4 

72'« 

mt 


192 

252  U 
riT.ci 

.55 

22 

207 


17‘.i 
lORt; 
27  Ci 

RO^g 

120 


lOi'a 

5«l  j 
100 
172*4' 
fias 

t97*4 


nR*i 


16%' 

107%' 

97% 

74 

116''; 


—  2% 
—  2^ 
■I  % 


—  2% 
—  2% 


—  2,% 


—  1 
_  1 

—  fi% 

—  .31 


90 

’•2 

80 

67 

6.5‘i 

— 

u; 

87 

85'; 

— 

1  % 

fi'i 

5'; 

4- 

'( 

92 

90*11 
75’. ^ 

— 

1% 

51  •; 

62*  J 

I07‘i 

+ 

X- 

96  •'j 

99*4 

-1. 

1*p 

133 

129'; 

— 

3% 

129%' 

125% 

— 

•3 'a 

87',' 

94* ; 

»- 

7H 

100% 

ion 

— 

84 '( 

23% 

— 

.50% 

61% 

+ 

I'i 

19?8 

19% 

212', 

67 

68 

1 

■c; 

39 

79 

76 

— 

ri 

82% 

81'; 

— 

i«. 

97 

98 

I'v 

15% 

18’^ 

-4. 

2', 

48'; 

1- 

3 '4 

41  *k 

42'; 

•J 

1 

.5.3'; 

52'; 

— 

1 

1.31 'j 

128 

— 

3% 

100'; 

99'; 

4 

1 

47'.; 

44'; 

— 

2% 

64’4 

65 

+ 

129'; 

110 

TO 

108'j 

lOR 

593* 

— 

% 

109*; 

17%' 

1191; 

139% 

4,5% 

59 


110% 

16®'f 

122% 

141'; 

44«  • 


-  1% 


U.  S.  Rte^I . 

Vanadium . 

Westinghouae . 

White  Motor . 

Willya49verland. . . 


9*; 

10'; 

78'; 

76%’ 

4  4 '4 

r>.3*; 

B2«; 

-  1% 

09' i 

98% 

—  1 

106'; 

108% 

+  2 

196'; 

191*? 

—  5H 

87'; 

97U 

410 

64«; 

68'; 

-  IH 

14SU 

141% 

—  5% 

67', 

5.5% 

—  2% 

90'; 

91 

-1-  ii 

85 

87% 

4  2% 

15% 

15% 

—  u 

Investment  Yields 

Furnished  by  Watt  A  Watt,  Toronto. 
Banks Div.  Recent  Yield 
Rate  Price 

Can. Bk.  of  Commerce. .  ..  12  I*  27fi  4  71 

Dominion  Bank .  12  1*  269  4  83 

Imperial  Bank .  12  \*  249  5.22 

Bank  of  Montreal .  12  2*333  4  20 

Bank  of  Nova  Scotia .  16  370  4  32 

Royal  Bank  of  Canada.  ..  12  2*  330  4  24 

Standard  Bank .  12  240  5  00 

Bank  of  Toronto .  12  275  4  36 

Loan  &  Trust  Companies 

Canada  Landed .  5  IIT  4  27 

Canada  Permanent .  12  230  5  22 

Centra)  C’anada .  12  250  4.80 

Huron  &  Erie .  7  152  4  61 

Landed  Banking .  8  202  3  96 

National  Trust .  12  271  4  43 

Toronto  Gen.  Trusts.  .  12  260  4  62 

Toronto  Mtge .  5  110  4  55 

Union  Trust .  7  125  5.60 

Preferred  :  — 

Alberta  Pac.  Grain .  7  96  7  2P 

Amrr.  Sales  Book .  7  lor**^  6  65 

Ashestoji .  7  9.5  7  37 

Canada  Bread .  7  118  5  93 

Canada  Bread  ”B*’ .  7  110  6  36 

Canadian  Cannera .  5  112*^^  4.44 

Can.  Gen.  Elec .  31^  60*.j  6  79 

City  Dairy .  7  125  5  60 

Cosmos  Imp.  Mills .  7  99*  a  7  04 

Eastern  Theatres .  7  98  7  14 

Famous  Players .  8  102  7. 84 

Goodyear  Tire .  7  107  6  .54 

Hayes  Wheel .  7  96*;  7  2' 

Laura  Secord .  . . 7  128  5  47 

Loblaw . 7  130  5  38 

Mackay  Companies .  4  70  6  71 

Maple  Wf  \Iining .  7  102  6  86 

Massey  Harris .  7  109  6.42 

Muirheads . 75  125  6  00 

McKinnon .  7  97  7.22 

Pacific  Burt .  7  118  5  93 

Page  Hersey .  7  174  4  02 

Porto  Rico  Ry .  7  96  7  29 

Wm.  A.  Rogers .  7  100  7  00 

Twin  City .  7  103  6  87 

Winnipeg  Filectric .  7  107  6  54 

Common  ^ 

AbitiW  Power .  5  140  .3.57 

American  Sales  Bonk .  4  76*a  5  23 

Bell  Telephone  .  R  \X\  5  23 

British  American  Oil .  80  38  2  10 

Brompton .  2  56’ 


Brazilian 

Burt ,  F.N  ,  .  3 

Ganada  Bread .  5 

C an.  Ind.  Alco . J28 

Canadian  Pacific .  10 

City  Dairy .  3  1 

Consumers  Gas .  10 

Dominion  Glass .  7 

Dominion  Stores . 2  40 

Imperial  Oil . I  *  3 

International  Nickel .  2 

Laurentide .  6 

Ixfhlaw's . 1,25 

McColl  Brothers . 80 

Pacific  Burt .  6 

Shredded  Wheat .  3 

Spanish  River .  7 

Steel  of  Canada .  7 

Winnipeg  Electric .  2 

December  6th.  1927. 


71 

160 

13 

213 

215 

190 

135 

10.1 

62tii 

68*4 

no 

90*; 

6.3 

115 

139 

180 

100 


2  60 
4  23 
.3.12 
2.99 

4  69 
1  86 

5  26 
.5  19 
2  28 
2  40 

2  92 

5  45 
1  38 
1  27 

6  22 

4  23 

5  04 

3  89 
2.00 


Unlisted  Securities 

Furnished  hv  G.  (*.  Williams  &  <‘o.,  Toronto 
I'nLtted  stocks.  Bid  Ask 

Brandram  Henderson,  Ffd  .  . . 

Can.  W'estinghouse  . 

Dom.  Power  7%,  Pref . 

Dom.  Power  C'ommon . 

tom.  Sewer  Pipe . 

nglish  F/lectric,  Pref . 

English  Electric,  Common  .... 

B.  Greening  Wire,  Pref . 

King  Edward  Hotel  Deb.  “A”. 

King  Edward  Hotel  deb.  "B”. 

Mt.  Royal  Hotel,  Pref .  . 

Mt.  Royal  Hotel,  Common  .  .  . 

R.  Simpson  6^,  Preferred  .... 

Theatre  Stocks  :  — 

Loew*s  Buffalo  ,  Pref . 

Loew’s  Buffalo,  Common . 

t.*oew’s  London,  Preferred . 

Ixfew’s  Tendon,  Common . 

I.K>ew’s  Windsor,  Preferred  .  . . 

Mansfield  Theatre,  Preferred.. 

Palace  Theatre,  Preferred . 

Life  Insuranre  Stocks  :  — 

Commercial  Life  Paid  .  . 

Confederation  Life  10^7  Paid.. 

Continental  Life,  20^  Paid. .  . 

Crown  Ufe  20%  Paid . 

Empire  IJfe . 

ExreWor  Life  30^^  Paid . 

Great  W’est  Life . 

Monarch  Life  10^^  Paid . 

Montreal  I.ife  20  Paid . 

National  Jjife  25'>  Paid . 

Ont.  F.qiiitable  Life . . 

Security  Life  40^^  Paid  .  ... 

Mortgage  &  liOan  Stocks  : 

Commercial  Finance,  Pref 
Commercial  Finance,  Common 
Deb.  &  Sec.  C'orp.,  Common  . 

I/ondan  L.  A  8.  <'Par  $50.1  . 

Midland  T^oan  A  Savings 
Mortgage  Discount  Preferred 
Peoples  Loan  A  Savings 

Security  I^oao  A  Savings . 

Sherbrooke  Trust  Co . 

Sterling  Trust  Co . 

Tnists  A  Guarantee . 


MIseelUneoii*  Htocks 

I 

Attendu  . 

Bcid.  t’ort 

.Asch  . 

Do.,  pref 
Brewers  A  Pist 

A.  on 

Com.  Alcohol  . 
r an.  Brew. 

Can.  Cement.  .  . 
o.,  pref  . 


34  *  j 


39*1, 


76  00 

82 . 06 

200,00 

101.00 

108  00 

32  00 

36.00 

58  00 

63  00 

74  00 

77  00 

10  00 

14  00 

94  60 

97  00 

76  00 

80.00 

71  00 

76  00 

56  00 

60  00 

6.00 

7.00 

103  00 

25.00 

30.00 

.70 

1  'iS 

7 . 75 

8  25 

r>  25 

6  00 

2<f  00 

10  00 

80  00 

51  00 

19  00 

23  00. 

87  00 

6(»  00 

TO  00 

290  00 

11  00 
100  00 

37.00 

490  00 

530.00 

40.00 
57  00 

60  00 

67  OO 

11 . 00 

36  00 

25  00 

78  00 
25  00 

82  00 

68  00 

41  00 

16  00 

6  25 

7  00 

77  00 
100  00 

105  00 

94  00 

95  00 

irb 

Low 

(.’1of«c 

8 

in 

80 

80 

31  », 

91 

91 

14 

1  i 

3.5'; 

18 

10 

12 

15 

16 

10*4 

33», 

98 

99*4 

T»»ronlo  Mining  Mark**?  Tran«artion0  fnr  WM*k  Cndint  D®€ 

.  Tth,  1926. 

Furni^h^d  by  Stobie  Forlong  k  Co.. 

Tpronto. 

1927  Price  Rante  STOC  KS 

Net 

4  OM> 

5 

I’ a  Algonquin . 

84,000 

S'; 

8 

8% 

2  .Ape,  .  . 

312,860 

6% 

8'; 

6% 

«'a 

+  8% 

60 

18’i  Argonaut . 

161,850 

36'; 

86<; 

33 

83'; 

—  2 

7 

2  ,A  t  laa . 

114,800 

5% 

6 

5 

5 

_ 

10  Area . 

108,600 

89 

89 

80 

84 

—  5 

7  10 

82  .Atti'jicr . 

252,100 

4  60 

4.70 

8  85 

4  19 

—41 

5' 3 

1  Raldann.. . 

76,600 

S'; 

8% 

n 

8'; 

1  81 

I  24  Ridrnnd  . 

575.620 

1  63 

1.83 

1  66 

1  64 

+  ! 

9'i 

2’ $  Rijpkingham . . 

90,600 

6 

—  1 

I  29 

101  Parry  Hnlly . 

447. .695 

1  21 

1  2l 

1 01 

1.13 

—  8 

23'; 

1  Bfiiarhatcl  . 

47.200 

5 

—  2 

i4»; 

6*3  (*haput*HiighM . 

109,800 

13 

12 

13 

15 

l*;jColumbua  Kirk . 

125,800 

8*; 

7 

5 

“  u 

5.78 

3  80  Coniarum  . . 

4,710 

6  60 

S  65 

5  30 

6  65 

+  5 

17 

10  Corona . 

106.800 

13'; 

12 

12% 

—  1 

14'; 

10  (  ap.  Rouvn . . 

1.65.9.60 

11 

12 

11 

12 

14  06 

6  50  1  >om^  Minc«  . 

16.110 

13  80 

13  61 

12.75 

—1 .05 

id; 

2  Dominion  Kirkland. .. . 

52,000 

9 

9'; 

7'i 

7% 

•—  2.W 

16«; 

5’  i  Ibiprat ..... 

58.475 

13 

11 

12 

—  1 

61'; 

C2’v  (ioldali*  . . 

9.5.670 

47 

48 

42 

42'; 

— 

2 

1  ’4  (lold  Reef . 

26,000 

1% 

2 

l'< 

1'. 

—  H 

40 

22  Gold  Hill . 

103,000 

.89% 

40  • 

31 

89% 

—  6 

34 

8  Grovrr  Dalv. . . 

101.000 

15*4 

15'; 

1.3 

— 

41 

15  Granada  . 

814,300 

40 

41 

10 

83% 

—  6A4 

22  50 

16  .50  Hollingfr  Com .  .  .... 

6.280 

17  30 

17  85 

17  03 

17  30 

—  27 

32  », 

6*3  Hilltop . 

91.100 

23 

23'; 

20 

1.70 

.65  IIow'PV . 

216.715 

1  45 

1  47 

1  35 

1  44 

— •  1 

84*4 

71  Jackaon  M. ,  , 

82.9400 

78 

79% 

73 

78% 

i''* 

8'; 

2  Keora  . 

.6,700 

6 

3  06 

1.05  Kirkland  Lake . 

1 15,005 

2  68 

2  62 

2  38 

2  65 

—  B 

15 

1 1  *4  Kirk.  Hunton . 

156,900 

29'; 

80 

26 

26 

—  2% 

28  20 

9.50  I  /ak«»  Bhofp  . 

1 .6,688 

26.50 

25  70 

26  25 

-25 

66 

10  I/>bp)  Ore . .  .  . 

49.4.50 

55 

69 

48 

60 

—  5 

75 

19';  Laval  Q . 

191.800 

31 

32 

25 

28% 

B 

29  00 

11. .50  Mdntvr^ . 

5,472 

27  65 

27  75 

26  20 

— 45 

60*3 

18*4  Maraaaa  . . . 

137.097 

67 

59 

48% 

60 

70 

50  MrDougal  . 

276.1.60 

55 

68 

.60 

—  5 

10'; 

3»;  Night  Ha«k . 

28.6,300 

6'; 

9 

6'; 

7 

—  ^ 

28  .50 

12  00  Noranda . 

28.006 

26.25 

25  25 

23  80 

24  00 

— 125 

60 

35  Dsiako . 

16,600 

46 

45 

9 

1  *  «|  Porr  Growm . 

19.000 

6'1 

5'; 

1 

6 

2  *  3  Praaton . 

1.000 

5 

4  70 

3  95  Svivanite . 

1,850 

4  25 

4  26 

3  95 

-  30 

41 

11  Ribago . 

147.5,60 

32 

83'; 

27 

28'; 

—  8% 

2  75 

1  86  Praminr  . 

J  2.080 

2  85 

2  38 

2  35 

2  37 

80 

51  rion«N‘r . 

.55.050 

61 

64>; 

57 

60 

— e  3 

so 

12  Pottaf  Doal  . 

172.550 

21 

20 

21’; 

—  \ 

50 

21  \i  8t.  Anthonv . 

3,6.60 

44 

42 

—  2 

25 

18  Stadacona . 

245,250 

21 

21% 

18'; 

’??? 

fr? 

39  San.  Antonio . 

670,687 

44>; 

67 

43';^ 

66% 

4  11 

12  00 

5  60  Tock-Hughoa . 

271,2.30 

11  85 

11.95 

10.00 

10  85 

— .50 

82 

53*^  Tough  Oak^a. . 

685.270 

76 

78 

60'; 

66'; 

~  9*5  j 

6  10 

2  86  Towagamar . 

32.423 

4  05 

4  10 

8  80 

4  00 

—  5 

82 

60  Vickera . 

4.150 

60 

I  60 

.47  Vipond  (^on . 

67,215 

84'.; 

68 

73 

— 10'; 

15 

4  Wakenda  . 

71.500 

13 

7'i 

10 

—  8  1 

13  It 

B  .fiO  Wrlght-Hargrcav^s . .  .. 

111.480 

7  05 

7.10 

6  70 

6  *3 

—.22 

19 

8  Waat  Dome . 

112,700 

16 

12 

■SILVER 

I 

70 

16  Ajax . 

60,700 

64 

70 

64 

68 

4-14  1 

46 

1 4  '*  Aeonda . 

281,625 

34 

30 

2  49 

.  52  Beaver  . 

42.460 

2  07 

2  15 

2  01 

2  08 

+  1.1 

91 

10  Can.  Lorraine . 

15,600 

21 

18 

201; 

--  2%  1 

41 

12  C'apitol  . 

8.200 

20 

19«; 

—  1 

95 

61  C’aatle-Trethewev  .  .  . 

31.226 

86 

60 

82’; 

—  3,’y  1 

B.OO 

8. 00  C’oniagaa.  . 

1.400 

4  7.6 

4  80 

4  73 

•  i 

80 

89  C’rown  Reaerve  .  . , 

1 79.292 

67'; 

59 

61 

2  25 

1  55  Central  Manitoba  ..  . 

83,625 

2  10 

2  15 

2  03 

2  07 

2'; 

Clift/>n . 

7,000 

u; 

1% 

1% 

4'; 

1  *4  Everet  .  . . . 

17,700 

?! 

72 

43  Fed.  Kirk . 

10,500 

69 

60 

67 

2 

1  45 

.  70  Keely  . 

18.910 

76 

77 

74 

7.5 

—  1 

10 

6  liH  Roae  . 

2.700 

■fi'i 

6’t 

6'; 

6'; 

1'; 

1  leoraineCona . 

1.000 

1% 

25 

8*'|  MeKinley-D-Savage  ... 

1 1 .500 

18 

18'; 

1« 

4  96 

S  OI  Mining  ('orporation  .. . 

1  10.365 

4  74 

4  76 

3  8.6 

4  20 

14 

2  Millcreat .  . 

.51,600 

9 

9'; 

8'; 

— 

66 

26  Malartic . 

261,1-50 

.61 

65 

60'; 

5i 

42 

17  Marriott, . 

2.780 

39 

40 

17 

40 

4  1 

95 

60  Nuhee . 

76.650 

71 

60 

6.Y 

10  40 

4  PO  Nipissinf . 

5.401 

6  70 

6  30 

6  65 

—  5 

7}i 

4  Peterson  Lake . 

22.500 

5 

7’.; 

4% 

6 

4-  1 

9  Temiskaming . 

3,000 

10 

9 

—  1 

14 

10  Vac  Gaa  . . 

12,200 

12'; 

14 

10 

IS 

-F  *  8 

75  00 

36.50  Int.  Nickel . 

6,472 

68  00 

72  00 

68  00 

68  26 

4"  *25 

A.  Jfattison,  Jr.  &Cd. 


LIMITVO 


INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Specialists  Unlisted  Bonds  and  Stocks'* 
219  Bay  Street,  Toronto 


Elgin  I  BIOI.8IOt.4iM 
8104.81 0S41M 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 
LONDON,  ST.  THOMAS,  KITCHENER 

HEAD  OFFICE: 

34  King  Street  East  -  TORONTO 


MINING  SERVICE 

A.  L.  HUDSON  A.  CO. 


MBrabyrKi 

Nrw  York  Mock  I'.vohnnic^ 
5tandard  Mork  and  Minins  Bxrh. 


Mandnrd  Bank  Bulldlns 
Kins  SI.  YVoat,  Toronto 
Trlrplionr  —  Ulsin  1104 


GOVT.  BONOS 

War  S1-  5  , 


lO'i  25 

37—5 .  106  fiO 

33  -6%  .. 


SU . 

37-5%' . 

.12-  -.5% . 

Rf  fundine  28  *  5  . 

RpfiindinK  .10—4'.; . 

Ri-fundini;  4.3--6 . 

RpfundinR  44  -4'j . 

Refunding  46  -  ■  4 '  - . 

LOAN  &  TBI  ST 

Can.  Dandrd . 

Can.  rprmanrnt . 

Col.  Invppt . 

Toronto  Mort . 

Union  Triirt . 

INDl’STBI.AI.  BONUS 

A.^bpstoa  C  42  .7 

.5abwtoa  Mor. .  ..  41  —  6 

.Aabotos  Cipn.  Mor.  ..76—  6 

Canada  Brpad . 

Canada  Cpment . 29—6 


106  10 
104  0.-, 
DO  2.5 
10.3  O". 
too  40 
101  1.', 
104  S.S 
101  75 
10]  40 

lODi 

230 


lODj- 

97 


102  50 
106  60 
106  25 
105  20 
111  00 

103  95 
100  5,5 
102  0.5 

ins  60 
102  00 
102  40 


102  20 
106  46 
106.05 
104  90 
110  80 
10.3  65 
inn  25 
101  45 
104  85 
104  75 
101  40 


101% 

97 


102  60 
106  60 
106  20 
105  20 
no  95 
103  95 

100  55 
102  05 
105  10 
102  00 

101  40 

101% 

230 


Can.  Car. 

Can.  Con.  R  . .  . 

C an.  Cottons . 

Cedar  Rapids . 

Dom.  Coal . 

Dom.  Iron . 

Mp.x.  EIco . 

Mont.  I..  H.  &  r.. 
Mont.  Tram  . 
Mont.  T.G.M.  ‘W 
Mt.  d.AR.S.K"B  " 

Nat .  Brew . 

N.S.  S(pp1 . 

Dgilvip  H . 

Do,.  “B" . 

Ont.  Si'x'I . 

Porto  R.  Rv . 

Qiip.  Ry,  ■  , .  . 

Riordon  P 
Spa.  R.  4  'um.  I  )iv 
Steel  of  C  .  . 
WayacamarU 
West  1.  filer  . 


.39  -6 
46-6 

40-  5  100';  100';  99','  lOO'i 

6.3-5 

40  —  5  93'i  94»;  93'i  94%' 

.29—5  93';  93!.;  93',  9.3'i 

42-  -5 
.32- 4 


.41-5 

55 


lOl 

100 


921* 

loT', 


40  6 

51  6  103',  103'^ 


100 

98% 


92% 


80.600 
1.400 
59.600 
4  4. '250 
23.850 
2,5.50 
10,300 
8.000 
54,200 
1.800 
500 


1,800 

42,000 


3.000 

10,000 


1,000 

24,200 


6.000 
.5, 1 00 


1% 


102  50 
106  95 

106  25 

105  20 
111  10 

103  9.5 
101  10 
102  05 
10.5  50 
102  00 

102  40 

117%' 

239 

109 

125 

103 
102 

97'*' 

107 
10.3 

106 
in3»; 
100 '4 
101% 

94% 
934', 
71' a 
80'; 


101  00 
103  0.5 
103  85 
102  85 
106  85 

101  90 
99  90 
96  60 

102  8? 

96  60 

97  00 

85 

2\0'i 

lOb'i 

113 

100% 

92% 

88 

10,5 

101 

106 

102'; 

97 

97 


PLANT  &  HAMPSON, 


LIMITED 


MINING  SPECIALISTS 

Suite  603  Blackburn  Bldg.  -  OTTAWA,  Ont. 

Phone  61.1-616 


F.  J.  Crawford  &  Co. 


MEMBRRS  STANDARD  STOCK  AND  MINING  KXCHANGE 

Mining  Stock  Specialists 

Spnd  for  '‘Tho  Minini;  Chronirle”— riibllNliod  3Ionth1j 
II  Jordan  Streof  Adelaide  C70.> 


Toronto 


no 


-f  100 


101’;, 

101 

100*4 

107U 

^f>Vi 

on 


01*.; 

101 


inni., 

in>j»,. 


Dividend  Declarations 


Flood  Barnes  Active  Bond  Prices. 


R»te  toN’extlfit.  Yield'. 


Ahitil'i  Pwr.  k  Psper  Gen.  6*s  due  ’40 . 

Ahitibi  pwr.  A  Paner  Notes  due  *31 . 

-Vgri.  Mtge.  Bk.  of  Colombia  Gfd.  SF.  7*8  due  47, . 

.Argentine  Gvt.  6’s,  Series  "B’Ldue  *68 . 

Asbestos  Corp.  Ist  Kef.  SK.  6*s  due  *41  ....  . 

Asbestos  Corp.  Gen  .  Mtge.  SF.  fi*s  due  ’efi . 

Bell  Tel.  of  Can.  let  6'«,  Series  "B”,  due  ’57  .... 
Buenos  Aires,  Pro*  Inee.  K.xt.  SF.  7‘«  due 
Brompton  Pulp  k  Paper  let  k  Kef.  SK.  fi'*  due  46. 

Brazil,  I’nited  Stntee.  Kxt.  SF.  6*  .^'s  due  ’.57 . 

f'an.  Nor.  Pov er  ( 'oil.  Tru«t  6* u*s  due  ’41 . 

Can.  Light&  Par.  l«t  5'p  due  *40  . 

(’anada  Paper  1st  SF.  6  *  due  194.5 . 

Can.  S.  S.  IJnea  6*8  1st  &.  gen.  Series,  A,  *41 . 

Can.  S.  S.  Linep  <  ‘onnol.  B's  due  *4.T  .  . . 

C.  P.  RIy.  Coll.  Trust  o>  due  *34  . 

( *.  P.  Hly.  Secured  4  ’  <2^' r  Notes  due  ’44 . . . . 

Can.  Goodrieh  Ineome  7'«  due  ’43  . 

Chile  Republir  Ext.  SF.  6’a  due  *60 . 

Chile  Republic  Ext.  SF.  G’s  due  *61 . 

Dom.  Iron  ^  Steel  let  6’e  due  “JO . 

Duke  Price  Power  SK.  6’s.  Series  due  *66.  .  . 

h>eneh  Line  Ext.  SK.  6’b.’s  due ’.52  . 

French  National  Mail  S.R.  Ext  6*b  due  *52 . 

Gatineau  Power  Ist.  5’s  due  ’,56  ,  . 

Gatineau  Power  SF.  firibs.  6’r  due  *41 

Hydr»»  Elee.  Bond  S:  Share  Cor.  Coll.  Trust  5'p  due 

Inter.  Paper  Ref.  SF.  6's,  Series  A,  due  55 . 

Manitoba  Powpr  1st..  SK.  .5*2*8  due  *51 . 

Mtl.  t'oke  k  Mfg.  1st  Series  due  47 . 

Mtl.  L.IL*  P.  1st  Re.  k  Coll.  Truet  5*8  Ser.  4 ,  due 

Mtl.  Tram.  1st  Coll.  Trust  5s,  Series  .A,  due  41 . 

Mtl.  Tram.  Ctcn  k  Ref.  SF.  6's.  Ser.  A,  due  55 . 

Mew  South  Wales  Ext  SF.  B’s  due  *58 . 

Nor.  Ont.  Lt .  k  Pwr.  1st  SF.  6’s  due  ’46 . 

Northwestern  Utilities  Ist  SF.  7’s  due  .38 . 

Price  Bros  1st  SF.  6's,  Series  A.  due  '43  . 

St.  Maurice  Power  1st  SF.  6*'^’s  due  '53 . 

tSt.  I>aw.  Paper  1st.  SF.  6*8,  Series  A,  due  *46 . 

Southern  Can.  Pwr.  1st  5’s  Serlea  A.  due  *55 
United  Sec.  Coll.  Tnnt  SV.  6*^*a,  Series  A.  due  52 
Wayagamark  l^jlp  k  Pa^er  1st  SF.  6*8  due  *51 .  . 
Winnipeg  Electric  Ref.  6>  due  *64 . 


103 

93*, 

103 
9."> 

.  101 
.  102*.; 
10*2 
101*2' 
99*; 
,57 
91 

91** 
94*2 
106 
101 
961.; 
99*4 
103* ; 

-  96»; 
104*4 

104 
102 

1.  102*^ 
101 
100 
95 

104*4 

104 

106 

108 

101*2 

101*; 

.  102 
.  108  ^4^ 

,  104 


6’5 


6’if 


5*^ 


Cosgravp 

Dorr.  Engineering. 

Dryden  . 

E.  Dairies  . 

Dom.  Stores . 

Frontenac . 

H,  Walker  , 

Do.,  Rights . 

Imperial  Oil 
Imperial  Tohaeen 
Nat.  Steel  Car  .  . 

Int.  Pete  . . 

N-  Distil  . 

Page  H  . 

Port  Alfred  .... 

Do  ,  pr»  f  . 

Seagram  .  . 

St.  I,.  Paper 

Public  rtlllD  Stocks. 
Can.  Nor  P.,  pref 
Tor.  P.  See.  .  . 

Manitoba  P  ,  .  . 

Do,.  Rights 
S.  C.  Power,  pref 

UnitodSees.  . 

I)i».,  pref . . 


1  O.-Y 

62 'V» 


26’« 

102 


60*4 
1  no 

60*4 


12 


\Voo<l.<  Mfff. 

Do.  pref.  . 
ZimnierUnit. 
Uo.  pref.  . 
Biinkat 
f’anadienne 
Coinmerirr'  .. 
Dominion  .  . 
1  mperia  I  .  .  . 
Montreal  .  . 
Nova  Seotia  , 
Royal  .  .  .  . 

Standard 
Toronto  . .  ♦ 


28* 

91 


.  .  ]$8 

,  .246 
.327 
.  .363 
..316 
.231 


269 

250 

339 

37.5 

333 

240 


256 

246 

.326 

.363 

316 

230 


186 

276 

269 

2.50 

3.-3 

37.3 

.333 

238 


108  —  2 
460  -f  \ 
211  M3 
516  +  4 
4  1.5  4  6 

104  412 
2240  4 17 
218  4 


35.3 
.396 
3  43 
2.50 
.  2S7 


'a  00 

1601, 
2*28 
2.3 .314 
216 
298 
298 
258 
196 


104 
.34  *4 


90 

102 

25*; 


12*3 

105*; 


10% 
124  1 
124  X 

1241 

1 2  I  2 
16% 

1242 
124  2 

12% 


Mining  storks 

Don  Rouyti . 

Dupuy . 

Rouyn 

t’nilsted  SMrtlon 

Brazil,  pref . 

Can.  C’elaneee . 

Do.,  pref 

C an.  Malt. . 

t^arling . 

(  has.  (jurd . 

Int.  Power . 

Do.,  pref . 

N.  Bakeries . 

Pref.  Glass . 

Plow  pref  . 


Standard  Oil  Stocks 

Furnished  by  Jenks 


5fatar 

T>ate 

11 

Jan  2 

6 

4 

March  IS  6 

CO 

Jan  15 

7 

11 

Dec.  1 

6  ( 

1  4 

Jan.  1 

5 

29 

Jan.  1 

6  ! 

80 

June  1 

4  • 

11 

May  1 

7  J 

19 

Mar.  1 

5  ' 

10 

Aoril  t 

T. 

14 

Mai-y  1 

6 

Jan  1 

6  : 

18 

.Tune  4 

6  « 

14 

Apr  15 

6  ' 

16 

Feb.  15 

4 

7 

.April  1 .5 

4 

17 

l>ec.  15 

4 

16 

13 

April  1 

6 

84 

Feb.  1 

6 

2 

Jan.  1 

8  ( 

11 

May  1 

6 

24 

Feb.  IS 

6 

25 

May  1 

6  i 

29 

I'ec.  1 

5  ( 

U 

Deo.  16 

5  t 

10 

Nov,  1 

5  *4 

•J8 

Sept .  1 

5 

24 

Jan.  1 

5.1 

20 

Pec.  1 

5 

24 

Oct  1 

4 

14 

Jan  1 

h 

28 

0<*t  1 

h  f 

11 

f»ct.  1 

5  .' 

19 

Jan  1 

.A  t 

11 

Dec .  s.  1 

6 

16 

Fob.  1 

,5. 

26 

F-h.  1 

.5  f 

19 

Mar.  1 

5 

28 

Oct 

4  < 

25 

Nov.  1 

5.r 

24 

Jan.  1 

5  ' 

27 

Oft  2 

5  ' 

.22 

.20 

.20 

.55 

.55 

.01’^ 

.03 

!  01 

197 

IS.'. 

197 

81 

69 

59 

9.5 

91 

95 

ir,*4 

33'; 

14 

.16*4 

34'; 

15*3 

777.x 

71 

71*4 

45*3 

41*; 

41 

96 

83 

94*4 

41 

41% 

41  ’ 

3% 

ID 

109 

96 

106*. 

Company  — 

Bank  of  Montreal  pref . 

Pggn  |Iers«\v  pref . 

Do.,  pref,  .  .  - . 

Ortega  k  Hull  Power  pref . 

In?,  power  See.  Series  *‘A**  pref. 

East  Kootenay  P.  pref . 

i  Be*ding  t’ortirelli  pred  . 

I  Winnipeg  Hee  . 

Montreal  Cottons . 

r to.,  pref 

7^’abaspo  ('ottons . 

Do..  Bonus  . 

C ool<s^il•e  Shale  Brick  pref . 

Nor.  Mex.  Power.  . 

Montreal  1/oan  &  Mtge . 

C.P.R.  . 

Canada  Permanent  . 

Twin  City  . 

Do. ,  pref  . .  . . 

I  Bank  of  Nova  Scotia . 

I  ( 'anada  Landed  . . 

j  Do.,  Bonus  . 

j  Dom.  (ila.%‘<  . 

!  Do.,  pref  .  . 

'  port  .Alfred,  pref . 

I  Brlgo  Can.,  pref  .  . . 

,  St.  Mauric'»  A'al.  <  'oys.,  pref  .  .  . . 

[  Cosgrave  Export . 

United  See.  pref . 

Bel!  TelDph'^ne  . 

National  Breweri»*s . 

Do.,  pref  .  . 

Power  Coys,  prt'f  . 

I^ke  Shore  Mines  . . 

Do.,  Bonn**  . 

Belgo  ('an  1‘aper . . 

Pure  Gold  . 

Dom.  Bank  . 

Do..  Bonus  . 

Sherwin  Williams . . . ;  . 

Do.,  pref  . 

Huion  k  Erie  Mtge.  ('oys . 

C.  K.  Power  pref .  .  . 

S.  (’.  Pnw’or  pref  . 

P.  S.  of  New  Jersey . 

r>o.,  pref  . 

Do.,  pref  . 

Belding  f'ortieelli  pref  . 

r.  S.  Electro  &  (ias  pref . 

Do.,  pref  . 

Imperial  Tohaeeo . 

Do.,  Bonus 


Yearly  Div.  r>ate  Record 
Rate  Declared  Payable  Date 


Paid 

1927 


Paid 
192  9 


35 


1*3  q 


Jan. 

Jan. 

Jan. 


Anglo  .American  Oil  .  .. 
Atlantic  Refining  common 
Atlantic  Refining  pref. 
Buckeye  Pipe  T.ine. 
Eureka  Pipe  TJne  ... 

Illinois  Pipe  Line  . 

Imperial  Oil  . . 

Indiana  Pipe  I.ine  . 

Inter.  Petroleum  rommotj. 

National  TtansU  . 

N.Y.  Transit  . 

Northern  Pipe  IJne . 

Ohio  Oil . 

Prairie  Oil  and  Gas . 

Prairie  Pipe  Line . 

Southern  Pipe  I.ine . 

South  Penna.  Oil . . 

S.  O.  California . 

S.O.  Indiana  . 

S.O.  N.J.  eomfnon . 

S.O.  N*w  York . 

Union  Tank  Car  comnon. 
Vainjum  Oil . . 


,  Gwx  nne  k  < ' 
Bid 


66 

172 

60*4 


63 14 
48’g 


37*, 

55 

77T« 

116 

HO’) 


198 
II8*ii 
.58  *3 


36% 

21% 

40 

loo 

63% 

48*-; 

182 

.38 

55*4 

78% 

39% 

31% 

117 

141% 


i  Can.  f^tpamship*!  pref . 

Winnipeg  Electric  pref . 

Howard  Smith  pref  .  . . . 

Sie»)  of  (Canada . . 

Do.,  pref  . 

Nor.  (int.  T.ight  k  P..  pref.  .  . . 

Manitoba  Power . 

Traymore  I.td.  pref  . 

Hiram  Walker  (i.  E  W . 

Stanfords  Ltd  .  .  . 

Montreal  C.  k  D.  Bank . 

fnt.  Paper  ,  pref . 

Goulds  Pumps  .  . 

I  >0.,  prefp . . 

(r*harles  Gurd  k  (^o . 

I  )o.,  pref . 

Dom.  Rubber  pref . 

.Asbestes  pref . 

Dom.  Textile . 

1  )o.,  pref  . . 

Am.  Sales  Book . 

<  'onsumers  Ga.s  . 

Ciilmsn  Fanfold . . 

Do,,  pref  .  . 

International  Nicke* . 

London  1/oan  &  Savings  of  Can 
Wm.  Rogers  pref  .  .  .. 

F.  N.  Burt 

f>o.,pref  . 

t  ’an.  Gen.  Electric  pref ....... 

Ontario  T/Oan  . 

Shawinigan  W*.  ^  P.  . 

St.  Maurice  Power  Co .  ^ 

•Paid  on  account  arrears.  ^al  Initial  Dividend 
<nj  Includes  $3.75  paid  on  old  stock.  U*  Payable  every  4  months, 
(c)  includes  $2  paia  on  old  stock;  if)  paid  oty  old  stock 


8 

2 

q 

Jan. 

1 

1  tor.  20 

1 

7.5 

q 

Jan. 

2 

I  tec.  'JO 

7 

1*4 

q 

Jan. 

2 

Doe.  20 

7 

1*1 

q 

I  tee. 

15 

Nov.  80 

6 

1 

Doe 

15 

Dee.  1 

7 

1** 

q 

Dec 

L5 

Nov.  30 

7 

1% 

q 

Dee. 

15 

Nev  30 

2 

1 

s 

Jan. 

16 

Nov,  80 

6 

ID 

q 

i>ec. 

15 

Nnv.  10 

7 

184 

q 

15 

Nov.  30 

$1 

i 

u 

Jan. 

1 

T'er.  15 

..’.O 

Jan. 

1 

1  tre,  1  .Y 

4 

1 

u 

1  'ec. 

15 

Nov.  30 

1  q  Jan. •  3 
1*V  q  .Ian. 

3  q  Dec.  L'l 

2  *  :^  q  1  tec.  3 1 

q  .Tan. 

1  .Ian.  2 

1*4  ej  Jan.  2 

4  q  Jan. 

2*'»  q  Jan.  3 

Jan.  .3 
1*Y  q  Jan.  2 
Dj  q  .Ian.  2 
P4  q  Doc.  1 .% 
Jan.  3 
.Ian  :l 
Ftoc.  1.5 
Jan.  2 
Jan.  1 i 
Jan.  2 
•Ian.  2 
Jan.  16 
Deo.  l.'i 


1  “t  q 

Di  q 
1  ‘  3  n 


D^ 


L> 


1*8 


D  .  q  Jan.  12 
50  X)  Deo.  15 
3  (|  Jan.  3 

Jan.  .3 
1  *  v  q  Drc.  31 
1*4  q  Dec.  .31 
Jan.  3 
Jan.  16 
Jan.  16 
Dee.  31 
Dee.  31 
Deo.  31 
Dec.  15 
Dee.  31 
1  *  Q  q  Deo.  31 

1  *  2  q  T  )€C.  .30 

IH'C,  30  Dec 
I’i  q  Jan.  3  Dee.  1.5 
1*4  q  Jan.  1 

2  q  Jan.  10 
1*4  q  Feb.  1 

Fob 


”4  n 


I  >ro.  1  r» 
1  >eo .  1 .5 
Nov.  30 
Doc.  1 
Deo.  15 
Dee.  12 
Deo  12 
Dec.  16 
i  >eo.  1  .5 
I  >PO ,  1  5 
Der.  1 .5 
Deo.  1.5 

T>eo.  I 

Duo.  *2 
Deo  16 
Nov.  30 
Nov.  2.5 
Dec.  23 
Deo.  15 
Dec,  L5 
Deo.  31 
Deo.  1 
f  )e<*.  1 

I  >eo.  3 1 
Nov.  30 
Dee,  *20 
r>ee.  20 
Dec.  15 
Dec.  15 
Dec.  15 
Dee.  .31 
t>ec.  24 
Dec.  2 
1 )ec .  2 
D»*e.  2 
No''.  30 
r>ec.  2 
I'>«e.  2 

Dec.  8 


1  50 
I’J 
1 


4.25  (n) 
8 


2 


U  20 


$5 


npc. 

Dpt.  21  S 

.Tsi.  7  7 

J«n.  7  7 

Jan.  25  Deo,  SI  « 

Jan,  IS  Dec.  1.5  {a'. 50 
H,  q  Jan.  I  Hcc.  15  o'; 

.50  q  Par.  15  Nov.  30  (al.50 

.25  q  Pac.  15  Nov.  so  (b>.26 

2. SO  q  Jan.  3  Pec,  15  10  60 


P'V.  29 
Pec.  20 
Pec.  20 


$2 


..*^0q 

Jan. 

2 

Dec. 

15 

i.oofbi 

1*4  q 

Jan. 

2 

Dee. 

15 

3.';(b) 

1  *4  q 

Doc. 

31 

Dec. 

15 

7 

7 

1  *4  4qr  Jan. 

16 

Dec. 

81 

7 

7 

1%  q 

Jan. 

3 

Dec. 

15 

6 

6 

I’,  ‘4 

Jan. 

16 

I>ec. 

It 

7 

7 

1  <1 

Jan. 

.1 

T'ec. 

15 

4 

4 

•J'a  q 

Jan. 

1 

jjec. 

15 

10 

10 

1 '; 

Jqn. 

1 

i)ec. 

15 

6 

6% 

1'. 

Jan. 

1 

Dec. 

15 

6 

6% 

.60  q 

l)ee. 

11 

Pec. 

1.5 

2 

2 

1  *-4  q 

De<«. 

11 

Dec. 

L5 

7 

8’; 

1  *4  q 

Jan. 

1 

[tee. 

15 

7 

.7.5  q 

.Ian. 

1 

T>ec. 

15 

3 

3 

1*4  q 

Jan. 

.1 

Dec. 

15 

7 

7 

1  *4q 

Jan. 

2 

Dee. 

15 

7 

7 

.8  q 

Jan. 

8 

Dee 

15 

12 

11 

.50  q 

Jan. 

19 

Dee. 

21 

'CI3.50 

(fiS 

1  q 

Jan . 

16 

Dec. 

11 

81 

Phidend  increased  to  6^. 


Foreign  Exchange. 

Supplied  by  The  Bank  Ro.v'al  of  Canada. 
Iiemand  New  York  Montreal 

Sterling  .  4  «7  2.5  32  4  8823 


Belgium 
Germany  . 
Holland  . .  . 
Norwa.v  .  . 
Sweden  .... 

France . 

IVnmark  . . 

G  reece . 

Italy . 

Spain  . 
Switzerland . 


1400 
.  2:18;» 
.4044 
.266’i 
.2701 
.0393*; 
.2682 
.0133*; 
.0542*; 
.16-51 
.  1 932 


1401 

■>391 

4048 

2664 

2703 

039386 

2685 

0133% 

0543 

1652 

1983 


New  York  funds  in  Montreal  are  quoted  at 
3-32  of  1  %  premium . 


hr;  SRII’MEXTS  FR03I  iwbaxa. 

Sj'djicy. — Up  1o  date,  ore  ship¬ 
ments  from  the  Wabana  Miaes  to 
the  United  States  and  Europe  total 
850,000  tons,  and  it  is  expected  the 
000,000  ftgure  -will  be.  reached  when 
orders  for  this  season  termln.arte.  A 
similar  amount  of  ore  for  1928  has 
already  been  contracted  for  by  the 
National  Trust  Co. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  9,  1927. 


MORGAN  TRUST  COMPANY 


I  Administrators  and  Trustees  of  Estates 
Generql  Insurance  Brokers 


!local  market 

CONTINUES  TO 
!  BREAK  RECORDS! 


Heard  in  the 

Board  Room 


MOVES  TOWARDS 
CONSOLIDATION 
INSURANCE  C0S.I 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STO.^AGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTL  I.\TES  FURNISHED 
FOR  THE  PACKLNG  ANO  SHIPPING  OF  THE 
CONTENTS  OF  '  RESIDE.NCES,  OFFICES,  ETC. 


Twenty-four  Peak  Prices  Re 
I  gistered  on  Canadian  t  ■wepk.  it  appears  tJiat  those  who  j  of  Smaller  Life 

^  Exd.^. 

PERIOD  CLOSED  STRONG  !r”  a*  "SScy  dii’ j  GROWTH  INPRORTS. 

-  —  ■ tlned  to  he  di&afipotnted  as  it  seems  I  - - 

Power  Stocks  An  Active  Feature  unllLely  that  Interests  In  control  I  Topeato  Bureau  Tfce  Financial  Times 


Demand  for  stocks  continued 

abated,  and  security 'pr'.ces  advanc- ,  ,  ^ 

ed  still  further  during  the  past  j  Offer*  Being  Made  For  Control 


of  Smaller  Life 
Offices 


PERIOD  CLOSED  STRONG 


GROWTH  IN  PROFITS, 


of  Trading — New  Level  For:  •‘'t  the  market  go  with  the  holl- 

c.  season  so  near. 


Market  Average  at  169.6 
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ill  let  the  market  go  w  ith  the  holt-  Toronto.  —  The  extraordinary 
ly  season  so  near.  [growth  In  business  and  financial 

Grecnshlelds  &  t  'ompan}-,  in  tlieirj  strength  of  Canadian  insurance  eom- 
irrent  market  review,  see  as  tbs  paniea  In  the  past  few  years  not 


Announcing 

A  Dual 


Trans -Lux  Service 


-  current  market  review,  see  as  tbs  panles  In  the  past  few  years  not 

Wednesday  last,  featured  the  clos-  |  chief  feature  of  danger  In  the  mar-  only  has  resulted  In  marked  appre- 
ing  of  another  week  of  strong  and.  jhe  unusually  widespread  char-{  elation  In  the  prices  of  shares,  but 
•active  trading  on  Ibe  t  anadlan  j  epter  of  public  participation.  "If:  has  attracted  new  Interests  in  the 
changes.  .\!tbough  the  sains^  otit-  j,.  certain  amount  of  j  field.  Several  offers  for  control  of 

numbered  the  losse.s  :>4  to  .(>.  vhe  j  parsing  from  .strong  to  weak  various  companies  arc  reported  at 

latter  moved  in  a  ^omewhat  ""I*''' i  hands."  continues  the  review,  "then  prices  well  above  the  market, 
margin  than  for  sometime  ^  j  this  market  ninst  he  entirely  differ- j  Several  different  groups  of  flnan- 

eon'-truetivo  reaetion  due  to  pro  i- ;  prodeec.ssors.  One  eiers  are  reported  to  have  made  of- 

laking.  of  widespread  public  partleJ-  fers  for  control  of  Continental  I-ife 

I  wenty-. our  issues  r  gutcr  p^tjon  jg  page  ^.(,h  Insurance  Company  of  Toronto.  One 

high  le\  els  a  l  '’f  ''  week  "  h'ch  more  or  less  obscure  l.ssncs  !  of  these  offers  Is  understood  to  have 

(hstnhuted  w  eek.  ^  ^  |  ^  Toronto  house 

.Irar.ilmn  .jiga  n  ^  ,1  lowing  from  investors  who  know  lit-!  within  the  past  wee'k  at  a  price  of 

"  "s  a  1^1  fio  or  nothing  about  values."  j  $90  per  share  for  the  $20  paid  stock 


l  or  the  convenience  of  our  clients  we  have  Installed  a 
dual  Trans-I.ux  lickc.'  service,  showing  sales  and  trans¬ 
actions  on  lh,>  Toronto  StO'ck  Exchange,  Montreal  Stock 
llxchaug-'  and  .N'ew  York  .^tock  Exchange.  We  also  11st 
the  sales  and  quotations  on  the  Standard  Stock  and 
.Mining  Exchange,  Toronto. 

Il’c  Invite  Your  Vse  nf  These  Facilities. 


"Vr'i'^rmu^wher^  p'^moved'^  hack  and  j  "An  offset  for  this,  or  at  Ica.st  a !  of  $100  par  value.  Continental  Life 
forth,  closing  at  2::b.  International  I  Partial  off.set,  ts  being  provided  in  :  has  about  $o,'5,000.00n  insurance  on 
Paper  pref  at  112  and  Bridge  at  j  the  more  stringent  margin  requlrc-jits  books,  and.  while  one  of  the 
T.V ,  gave  a  fine  disp^a  V  w  hile  Smeit-lmenls  of  the  larger  sU)e.k  exchange  •  smaller  companies,  fs  regarded  as 
eis  after  a  rapid  rise  lo  27tt-.  re- j  firms.  Another  brake  on  the  sltna-|  one  of  the  mo.st  aggressive. 


rapid  rise  to  271*';.  re 


aeted  .sharply  to 


The  morning  •  lion  Is  the  discrimination  against  col- j  The  Equity  Life  Assurance  Com- 


WATT  &  WATT 


.se.ssion  of  Ih*'  closing  day  was  mark-  ;  lateral  that  is  not  generally  accept- 1  pany  of  Canada,  with  bead  offices  In 
ed  by 'five  issues  advancing  into  j  able  to  the  hanks.  This  discrlraina- '  Toronto,  Is  another  institution  that 
Irgher  ground.  Qnehei-  Power  at  tton  ba.s  a  tendency  lo  divert  the  |  has  been  subject  to  offers.  The 
Sb'i.  I  'inada  Car  at  .'•I'g.  Inf  Paper,  bulk  of  the  present  stock  exchange  company  ts  understood  to  have  re- 
prf?  at  112’i.  Canners  pref.  at  1  Ib.  I  business  into  seasonel  listed  .stocks !  celved  am  offer  of  $400,000  for  the 
and  Beige  Paper  pref.  at  110.  .\ll  ;  which,  whatever  the  temporary  price  ■  $350,000  10c{.  paid  stock.  Equity 


and  Beige  Paper  pref.  at  110. 


the.se  with  the  exception  of  the  two  |  fluctuations  may  he.  represent  sound;  Life  Co.  Is  carrying  approximately 
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TOROMO  STOCK  EXCHANOi: 
MONTREAL  (  I  RR  AI  A  R  R  E  T 
.YEW  YORK  I  I  KR  (VSSOrniE) 


latter  .‘-toeks  elo.sed  fractionally  low- 1  investment  equTOes  for  the  bnyor." 


•lihe-  issues  to  touch  record  prices  | 
were  hoMi  t.ssiu  s  of  Can.  Cen.  Elec-  j 
trie,  remmon  at  51  and  preferred  at  | 


Pure  Food  Stores 


$6,000,000  Insurance  and  1*  practical¬ 
ly  controlled  by  the  Sutherland  fam¬ 
ily.  Henry  Sutherland,  the  presl- 


Private  wire  connections  to  all  important 
financial  centres. 

6  .IORDAN  STREET  -  m.h  .  .  TORONTO 


5.5-  boih  is.-iies  of  (  an.  M-oollens.  the  j  penfits  for  the  four  months  ended 

common  at  10  and  the  preferred  at  |  August  2S  last,  substantially  greal- 


Stores.  Idm.tcd.  \ 


pajiy  was  estahllsbed  In  1904. 


Ftre  Compaiiles  Also. 


The  Mutual  and  Citizens’  Insur- 


Stewart,  McNair  &  Co. 


MBMBFRS  TORO.M'U  STOCK  F,.\CII  A>Gr. 


Direct  Private  Wires  to 
Montreal,  New  York  and  Chicago 


ELGIN  0421.2-3.4.O.6.7 

TOROMO  STOfK  EXCHANGE  RITLDING,  TORONTO. 


SO:  .Montre.al  Telegraph  at  .'..■?L.;|er  than  for  the  corresponding  pe- 1 

Nor.  Mev.  Power  at  62:  St.  M  Mirii'"  j  ciod  a  year  ago.  Pure  Food  Stores  i  The  Mutual  and  Citizens’  Insur- 
Valiey  <  brp.  pref.  at  Ib-j-'i  •  B  i:.  j  have  entered’' Ot.r.awa  in  strength  and  j  ance  Company,  of  Australia,  has 
Steel  .Ti  2;  Int.  Nickel  at  72’,2:  Nat.l’inw  have  eleven  stores  in  that  city,  been  making  efforts  more  firmly  to 
Breweries  pref.  at  122;  (iowlyear  .Montreal  and  Ottawa  sixty  stores  establish  Its  business  In  Canada,  by 
i  pref.  l"7'i:  Price  Bros  at  7S’g:  Bt.  | operaj^ed.  _  ^  the  progress  of  acqulslttotns.  It  Is 

Ixiwrence  Flour  pref.  at  PO;  Can.'  ...  m  *  »  t  a  .  stated  that  this  company  has  made 

•  'otfons  al  in.>;  Montreal  Tram,  at  ttooqyear  Tire  of  t  onada.  '  ^  bid  for  at  least  one  Montreal  com- 

1P7.  Tt  is  noteworthy  that  Goodyear  pany  and  one  Toronto  company. 

As  a  result  of  the  buoyant  tone  Tire  of  Canada,  the  common  stock  of  the  Empire  Life  Insurance  Com- 
Ihal  prevailed  throughout  the  ses-  w  hich  is  wholly  ow ;ned  by  Goodyear  pany  of  Canada  arc  reported  to  have 
I  slon,  1  he  Financial  Times  market  Tire  and  Rubber  <  ompany  of  Can-  had  a  good  year.  ’Fhe  announce- 
;  average  of  15  active  commou  stocks  ada,  is  operated  as  an  Independent  qjontofthe  declaration  of  a  5% 'bonu* 

I  closed  the  period  up  at  169.4  from  a  commercial  unit.  It  does  a  sub-  qq  the  10%  paid  stock  Is  expected. 

I  closing  figure  of  169  .3  for  the  provd- i  stantlal  business  outside  the  require-  pjre  as  well  as  life  companies 
ous  week.  The  weekly  average  at  j  ment.s  of  Goodyear  ^re  and  Its  pro-  have  shared  In  more  prosperous  con- 
159.6  comp.ares  with  167.2  for  last  j  fits  on  all  buslnes.s  is  the  same;  dltlons.  Due  to  decrease  In  fire 
,  week,  up  2.1  points.  ,  In  two  years,  profits  of,  the  com-  i-„., 


i  pref.  lf'7'i:  Price  Bros  at  7S’g:  Bt. 

Ix-nvrence  Flour  pref.  at  90;  Can. 
fotfons  al  12.5;  Montreal  Tram,  at 
197. 


peraj^ed.  _  ^  the  progress  of  acqulsltlofes.  It  Is 

.  ™.,  *  ,  J  stated  that  this  company  has  made 

(toodyear  Tire  of  Canada.  '  ,  ^  bid  for  at  least  one  Montreal  com- 

is  noteworthy  that  Goodyear  j  pany  and  one  Toronto  company, 
of  Canada,  the  common  stock  of  |  The  Empire  Life  Insurance  Corn- 


Gains  Lend  31  to  ‘26. 


In'  two  years,  profits  of  the  com-  —n,  ... 

pany,  in  excess  of  preferred  divl-  Ji”' 


idends,  have  been  $140,000.  equal  to 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 


Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


Gains  of  a  point  or  more  for  the  over  $26  per  share,  those  for  the  _ -i.  ... 

week  compri.se:  .Alberta  Grain  pref.  |  past  year  having  been  $20  Per  «*are.  BParP  a«- 

'up  I  t  at  110;  Can.  Cottons  up  9  at  |  In  view  of  installation  of  new  equip- 

135;  l.ake  of  the  Woods  up  9  at  ment.  business  and  profits  may  be  /®®rln  the  LnltMStatw,  loss** 
1 193;  Quebec  Power  up  9  at  86:  C.G.  expected  to  grow  materially,  and  j  ®f®  similarly  declining. 

Electric  up  8  at  65:  St.  Lawrence  1  while  dividends  may  be  delayed  for  |  Total  losses  in  Canada  for  the  year 

Flour  pref.  up  7  at  90;  Can.  Wool-jn  time,  surpluses,  are  accumulating ,  up  to  November  10th  were  $19,059,360 
lens  pref.  12?i  at  88;  Brazilian  up  5  !  for  the  benefit  of  Goodyear  Tire  '  as  against  $28,056,057  during  the 

at  230;  B.  E,  Steel  I'st  pref.  up  6  at  j  shareholders.  |  same  period  last  year — a  decline  of 

30''c.'in.  Car  up  sii  at  51:  Dora.  Incidentally,  the  equity  behind  the  |  $8,996,707,  or  approximately  33%. 


30;  Can.  Car  up  5^2  at  51: 


Telephones  Main  6675 


143  Notre  Dame  Street  W 


MONTRE.VL 


up  5  at  not«:  Ottawa  Traction  up  5 
at  70;  Int.  Paper  pref.  up  438  at 
112:  Canners  pref.  up  4  at  116:  N. 
Mexico  Power  up  4  at  81:  Bridge  up 


prererreo  snares  or  rue  coixon  com- i  xuis  means  uiai  lire  insurance  pro- 
pany  Is  Impressively  strong.  f  fits  will  be  Just  $8,996,707  more  than 

-r-  *  *  *  I  they  would  be  on  the  1926  loss  ratio. 

British  American  Oil.  j  Canadian  fire  losses  in  the  week 

Strength  in  British-American  Oil  !  ®°^®<* 


r 


NNOUNCEMENT 


3'i  at  75U:  Price  Bro.s.  up  3  at  78:  I  shrresr'’whlch  hive’ mounted  ste^dl  comvired  with  $768,000  la  the 
Dom.  Textile  up  2*4  at  132*4 :  Win-  jjy  ^bovc  39  to-day.  is  attirbut-  corresponding  week  last  year.  | 
^peg  Electric  pret  up  -  4  at  399  4:  able  to  the  prospect  of  a  handsome  . 

Con  Car  pref.  up  2  at  92;  Breweries  dividend  as  a  New  Year’s  gift. 

pref.  up  «  at  1--:  St  Maurice  valley  jjbe  Financial  Times  understands  which  win  house  the  acoouattag, 
Corp.  pret  up  lOj;  I  raser  P^cL  |  that  in  addition  to  the  next  regular*  sales  end  purchasing  department* 
up  .  at  L,3:  Tookes  up  .,  at  11.;  1  o^)  quarterly  payment,  share-  and  also  provide  accommodation  for 

..lontreal  Tram.  up_  .  at  19i :  Ashes-  >  holders  will  be  given  an  extra  of  be- ;  the  general  manager.  The  laM-men- 

tos  pref.  up  at  9( :  Bell  Telephone  tween  40  and  50  cents  per  share.  |  tloned  official.  Wllillam  Klsller,  Is 
at  lo«;  Goodyear  pref  up  1^2  |  Earnings  this  year  have  been  absent  In  ESngland  where  he  ts  In- 
D*"  !.  i.  I*!?  ?r  niany  times  the  diivldends  of  20  cents  speotlng  the  company’s  factory  In 

B.  L.  bteel  up  1  /2  at  -o:  Int.  Mc  ke  ,  quarterly  paid.  The  company  can  ]  Stockport,  and  looking  generally  Into 

up  1  4  at  68/4  :  Massey  Harris  and  j  afford  to  be  generous.  It  Is  I  conditions  In  the  export  market.  In 
<  anadiau  M  oolicns  each  rose  a  probable  that  the  regular  dividend  |  which  the  company  has  a  large  In- 
P,°'-  .  I  will  be  increased  substantially  in  1  tcrest. 


RIDDELL  &  CO. 


Jlcmbcrs  Montreal  .Slock  Exchange 
Members  Montreal  Curb  .Market 


120  St.  Jam  cs  Street 


up  at  152;  Goodyear  pref.  up 


^  pref.  up  1  at  o:  'many  times  the  divldenas  of  20  cents  h 

B.  L.  bieel  up  1 /2  at  -o;  Int.  .Nickel  .quarterly  paid.  The  company  can 
up  1’4  at  681/4  :  Massey  Harris  and  1  ^pI]  afford  to  be  generous.  It  Is  I 


Be  beg  lo  annrmiiee  lliaf,  tor  the  coiiTenience 
of  many  of  oiir  elionts,  we  have  opened  an 


l.os.®e3  of  a  poinP  or  more  arc  as  ! 
follows:  Ogilvle  down  10  to  420;  j  ¥  V  V  » 

Smellers  down  8  to  265:  St.  Maurice  |  Intematioiial  Pete.  I 

I  alley  down  5*4  to  72;  AlberUi  Grain  r-i  j  r.  il  r-  -  : 

down  4 '4  to  51 :  Twin  City  down  4  to  | .  ^ &  Comply,  mem- 1 
51:  National  Breweries  dowu  3U  toP:®!® 


Uptown  Branch  Office 

Located  at  1187  Phillips  Place 


In  This  Issue 


Ground  rioor,  Phillips  Place  Building 


luder  the  Mhuagement  of 


Mr.  J.  A.  Ballard 


nr-*  Winninoi-  Fiontrif  rfnwn  'it '  I PubUshcd  an  exhaust-  Ottawa  to  Gain  From  Contact 

-  ,iVv  "Vic»  or  ih.  pail  and  pr.»«il  Witt  CMtoeiu . .  I 

'*  a  —  Qf  T  ‘j-ra.  i.«M  1  *>  *  IC  UTD  C-C-  •  I  itC .»  W  blCh  S  fvAtlO  ••  ••  ••  ••  ••  o 

^  in  wVr74P-aTna^-L'  HrtTXYi  ‘J  a*  j  phlcally  thc  Wide  expansion  achlev-  Recalling  the  Romantic  Daya  of 
’no  ^Iryrsn7own  4?^tot-9v‘?  ®'l  by  this  company  during  recent  tb«  North  West  ..  ..  .  .  ..  "S 

Certificates  For  Sha-rva  ' 

Asbestos  down  Sia  to  33 Lauren- t  .4.-  -4  Am-.  r  ;  a 

tidp  down  'll'  +o  iiisiz.-  w  QrpUh  '  summmg  up  the  prospects  for  Are  tost . .  9 

down  2  lo  7n:'"wabasi.1’^otton  down  I  d  excludes:-  of  Montreal 

•>  tft  Pftwpr  dpw.,  iiz.  I  After  taking  due  consideration  of  [Annual .  10 


Asbestos  down  2Ii  to  3314 ;  Lauren- i  ..  * 

tide  down  2U  to  losu-  n  Smith  '  prospects  for 


Annual . . .  10 


S'prvice; — Direct  connection  with 


o  in  tp^l/ •  TJowof  r  n..n  .1/.—..  ii'  tn'  lAUJTxs  uuB  GouBiucraiioa  or  . . 

,  74K  .^“1  an  Rronzo  s^eamTra^  ^be  position  of  the  olnl  Industry,  and  RuJ’al  Credilts  and  Liquor  PoRcy 
iiltj,  ‘.an.  Bronze.  Steamers  pref.  L  rr  h--  nil - -  Are  Ble  Tasiien . 


Montreal  Stork  Exchange 
Montreal  t  urb  Market 


and*  common  Dom  Glass  Famous  I  mind  that  It  has  always  _^^®  Issues .  11 

ana  common,  UOm.  «.rlass,  eamOUS  .  .  ,  _ _ .  The  New  ETernttves  of  the  TlaTiL- 


FRITATE  WIRE  TO  NEB’  YORK 

Telephone  UPtown  9132-3 


Playerrpref  S  r  ’  Power  SnTnish  ^’^Weet  to  altemaUng  phases  of'  Tbe  New  Exejnitlves  of  the  Bank 
nrerand  rV  Surer  ^  pn^perlty.  the  Montreal . . .  13 

1  Dolnt  each  ^  common  stock  of  this  company  looks  ^sRv-er  Output  to  Show  Decline 

point,  eacn.  i  _ _ _  _ 1.  , _  nf  nair  id 


Trend  of  trernffe*  extremely  attractive.  'The  past  four  ^  K®-!!  Million . • 

‘  “  "  or  five  years  have  seen  production  Interest  Grows  In  Minerals  of 

Ihursday,  Dec.  1 .  169.5  fn  excess  of  requirements.  These  Maritime  Regions  .........  15 

Frida.v,  Dec.  »  .  1 69.3  requirements  are  world  wide,  and  Business  Profit  Declining  'With 

Saturday.  Dec.  . .  169.6  have  been  increasing  at  the  rate  of  E’alUng  Prices . 16 

•Monda.v,  Dec.  a .  170.2  around  30%  annually.  Railway  Plans  of  Interest  To 

Tuesday.  Dec  6  .  159.9  ‘'The  time  when  consumption  will  Maritime  Ports . ;  .  ig 

WedneiMia.v,  Dec.  7 .  159.4  -  -  '  . .  ' 


Maritime  Ports . ig 


-Average  for  week . . 

Previous  week . 


production  Business  Men  of  Alberta  I’ace 


169.6  would  seem  to  be  almost  In  sight  |  Problems  of  Day 


ARE  STOCKS 
TOO  HIGH? 


British 


Columbia’s 


Record  volume  of  call 
loans  leads  one  to  won¬ 
der  if  securities  are 
not  overvalued  at 
present  prices.  This 
important  issue  is 
discussed  in  our  cur- 


progres-s  during  the  next 
few  years  should  be  phe¬ 
nomenal. 

Fundamentals  in  all 
lines  of  commercial  un¬ 
dertaking  are  sound,  and 
ail  era  of  commercial  ex¬ 
pansion  is  developing. 


Previous  w-eck .  167.2  again.  From  1923  to  1927  "I.P.”  New  Officials  for  the  Metropoll-  I 

.lanuary  average .  121.4  has  advanced  from  a  high  of  2714  to  Glfe .  Igl 

February  average .  123.6  only  about  11  points  higher  to-day.  of  Montreal  .Made  Further  | 

.  larch  average . .  126.1 1  in  this  period  It  has  more  than  ,  Gain  and  Profit .  19. j 

April  Average .  128.8  j  quadrupled  production  without  anyl^^fock  Market  Sales  Increase  ' 

May  average .  130.6 'change  in  its  capital  structure.  Nc- :  Bank  Debit.s . ■ .  13  ; 

.June  average .  131  6 1  electing  all  other  factors  this  alone  "  Geirniany  Be  Able  to  Meet  | 

July  average .  130.6  i  should  make  it  worth  while  for  any!  Reparations . .  ...  20; 

August  average .  135.2  I  investor  to  hold.  ;  British  Trade  Revival  Now  Be- 


On  atliuvestment  matters  consult 


VICTOR  W.  ODIUM  &  CO. 


rent  resume. 


THE  BOND  HOUSE 

.X0.3  Pender  Street  West 

VANCOITER  .  .  B.t. 


Ask  for  your  copy. 


Sept,  average .  148.0 

October  Average .  167.4 

•  November  average .  163  9 

jUlgh  (1927)  Dec.  5 .  170.2 

i  Low  (1927)  Jan.  28  .  120.6 

I  Averages  Last  Tear. 

j  January  average . 100.0 

I  February  average .  102.7 

March  average  ..  ..  . .  101.2 

April  average .  100.1 

I  May  average .  98.1 

June  average  ..  . .  100.2 

July  average .  101.8 

I  August  average .  106.2 

1  September  average .  113.6 


IMPROVED  OUTLOOK 
HAYES  WHEELS  CO. 


Will  Gerniahy  Be  Able  to  Meet  | 

Reparations . 20: 
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SPANISH 


pj'  OLLOWING  the  trend  of  con¬ 
solidation  of  industrial  enter¬ 
prises,  the  merger  of  Abitibi,  Span¬ 
ish  Uiver  and  other  paper  com¬ 
panies  into  a  greater  Abitibi  Power 
&.  Paper  Company  promises  to  go 
down  in  Canada’s  industrial  history 
as  an  outstanding  example  of  econo¬ 
mical  business  co-ordination.  Con- 
soli'd.ations  of  manufacturing  con¬ 
cerns — once  looked  upon  as  trusts 
and  inimical  to  the  interests  of  the 
people — are  now  encouraged  rather 
than  attacked.  The  advantages  of 
low  cost  production  from  the  stand¬ 
point  of  the  ultimate  consumer  are 
being  more  and  more  generally  real¬ 
ized.  Canada’s  hope  for  maintain¬ 
ing  a  front  place  in  the  world’s  in¬ 
dustrial  race  lies  in  the  manufacture 
of  her  raw  materials  into  finished 
products  of  the  lowest  possible  cost. 
'I'ihe  greatest  benefits  accrue  from 
the  sound,  efficient  operation  of  in¬ 
dustrial  units  which  insure  the  lar¬ 
gest  production  in  relation  to  capi¬ 
tal  involved,  labor  employed  and 
materials  consumed. 

But  bigness  is  not  the  measure  of 
success  of  a  manufacturing  enter¬ 
prise.  The  merged  industries  must 
form  a  unit  economically  sound,  and 
it  would  seem  that  in  all  Important 
respects  the  greater  Abitibi  Company 
has  been  astutely  and  carefully 
planned  and  successfully  carried 
out  in  the  interests  of  shareholders 
and  consumers  and  the  Canadian 
public. 

The  reorganized  Abitibi  Power  & 
Paper  Company  will  have  a  capacity 
of  650,000  tons  and  an  ultimate  pro¬ 
gram  for  1,000,000  tons  of  newsprint 
per  annum.  This  will  represent  the 
combined  output  of  the  present  Abi¬ 
tibi  plants,  and  those  of  the  Spanish 
River  Pulp  and  Paper  Mills,  as  welt 
as  of  the  associated  companies  of 
both  corporations  —  Fort  William 
Paper  Co.,  Ltd.,  Manitoba  Paper  Co. 
Ltd.,  Ste.  Anne  Paper  Co.  Ltd.,  and 


Murray  Bay  Paper  Co.  Ltd.  These 
plants  are  stretched  across  a  large 
portion  of  Canada,  from  Murray  Ba> 
on  the  Fast  to  Winnipeg  on  the 
West.  But  they  have  for  the  most 
part  been  designed  with  a  view  to 
the  consolidation  which  is  now  tak¬ 
ing  place.  Both  in  respect  to  raw 
materials  from  the  large  timber  lim¬ 
its  controlled  and  in  respect  to  mar¬ 
kets  to  be  served,  not  to  overloo'w 
the  important  consideration  of  cheap 
power,  they  are  admirably  located 
to  fit  into  an  efficient  producing  and 
marketing  organization.  The  big 
market  of  the  eastern  and  central 
states  can  be  advantageously  sup¬ 
plied  from  the  Abitibi-Spanish  and 
Fort  William  plants,  and  the  West¬ 
ern  States  by  the  Manitoba  company, 
while  from  the  Quebec  members  of 
the  family,  products  may  be  loaded 
at  tidewater  and  transported  to  the 
Atlantic  seaboard  of  the  United 
States  on  a  most  economical  basis. 

An  Effective  Arrangement. 

The  advantages  of  merging  the 
Abitibi  and  Spanish  groups  having 
for  some  time  been  appreciated  in 
view  of  developments  iii  industry  in 
general  and  in  the  manufacture  of 
newsprint  in  particular,  it  has  been 
the  problem  of  the  directing  execu¬ 
tives  to  bring  about  a  merger  whicli 
will  provide  operating  economies  and 
equitable  compensation  for  the  vari¬ 
ous  groups  of  shareholders.  Tho 
difficulties  were  not  few  in  view  of 
the  varied  financial  structures  of 
the  different  companies,  but  the  opin¬ 
ion  previiils  in  financial,  busiiness 
and  investment  circles  that  the  plan 
which  has  been  worked  out  under 
the  direction  of  President  Mead  of 
Spanish,  and  President  Smith  of  Abi¬ 
tibi,  is  at  once  one  of  the  simplest 
and  most  equitable  which  has  ever 
been  evolved  to  bring  about  a  like 
consolidation.  These  two  important 
captains  of  industry,  having  in  view 
no  other  object  than  the  continued 
success  of  their  companies  in  which 
they  are  so  heavily  interested  as 


,  common  shareholders,  took  the  sim¬ 
plest  and  most  direct  method  to  the 
desired  end. 

There  being  no  need  for  additional 
capital  and  no  Investment  to  be  dis¬ 
charged,  it  was  decided  to  merely 
trade  shares.  Even  the  formation 
of  a  holding  company  was  avoided 
by  using  the  Abitibi  Company  for 
this  purpose  and  continuing  the  use 
of  its  title  for  the  consolidation.  It 


is  a  name  both  distinctive  and  ap¬ 
propriate. 

Simple  and  Effective. 

The  very  simple  reorganization 
plans  to  split  Abitibi  shares  two  for 
one  and  to  increase  the  outstanding 
shares  from  500,000  to  1,500,000. 
Then  two  shares  for  one  will  be  dis¬ 
tributed  to  Spanish  common  share¬ 
holders,  with  other  shareholders  be¬ 
ing  compensated  in  proportion  on 


The  Men  Who  Made  the  Merger 


the  basis  of  a  fair  valuation  of  their 
properties.  The  situation  arising 
from  the  fact  that  Abitibi  and  Span¬ 
ish  are  present  profit  earners  is 
adjusted  by  deferring  the  dividend 
$4  per  share  on  the  new  shares— 
for  varying  periods  as  far  in  the  fu¬ 
ture  as  January,  1030.  This  ar¬ 
rangement  accommodates  tlie  new 
mills  that  are  just  coming  up  to 
production,  and  enables  all  holders 
of  the  several  common  stocks  com¬ 
ing  into  the  new  concern  to  get  a 
fair  start. 

A  Great  I’roperty. 


IN  the  personnel  of  the  management 
and  operating  staffs  of  the  mills 
of  the  Abitibi  and  Spanisih  River 
group,  are  men  who  have  shown 
their  ability  to  make  paper,  to  make 
good  paper,  and  to  make  it  at  a  pro¬ 
fit,  even  during  the  most  difficult 
market  situation  that  has  faced  the 
newsprint  industry  in  many  years. 

This  situation  is  the  result  of  the 
inspiring  leadiership  of  two  men 
George  H.  Mead  and  Frank  H.  An¬ 
son,  and  the  financial  strength  and 
confidence  of  Alexander  Smith.  It 
has,  of  course,  taken  some  years  to 
bring  those  operating  organizations 
end  plans  to  tiheir  present  produc¬ 
tive  efficiency,  and  many  other  de¬ 
termined  and  devoted  executives, 
from  woods  managers  to  sales  man¬ 
agers  hav'e  kept  their  shoulders  to 
the  wheel.  For  loyal  service  a  typi¬ 
cal  characteristic  of  Spanish  River 
and  Abitibi  men.  Dozens  of  men 
have  passed  the  ten-year  service 
mark  with  the  Spanish  River  Mills, 
and  an  astonishing  member  of  work¬ 
ers  have  gone  back  to  Abitibi,  after 
trying  their  fortune  elsewhere. 

To  come  back  to  the  builders  of  , 
the  present  business,  for  it  is  there  ' 
we  must  start:  Anson  and  Mead 
were  different.  Both  came  into  the  ; 
Canadian  newsprint  juncture  about  i 
the  same  time,  the  latter  essentially 
a  financial  executive  with  rare  fore¬ 
sight  and  courage,  the  former  an 


_ ...  ,  The  Greater  Abitibi  Company  will 

engineer  with  unusual  organizing 

-M  A.  j  .  1  •  u  ,  1  r  have  assets  of  over  $178,000,000  - 

ability.  Mr.  Mead,  in  taking  hold  of  a  .  . 

.1.  Cl  -1  TT  35.5  per  cent,  of  the  total  investment 
the  mill's  forming  the  Spanish  River 

r, _ _  „  i,  V,  j  .  .t  r  .  in  the  Canadian  pulp  and  paiier  in. 

Company,  may  be  iikened  to  the  foot-  _  _  '  * 

ball  captain  who  gets  his  team  1J26. 

around  him  on  the  opponent’s  20-yard  iiii®  piopeitj  comiuises  seven 
line  and  says:  “  Now  boys,  .some  of 

us  are  a  bit  lame  after  that  struggle  ^ 

down  the  field;  but  you  have  the  horsepower;  besides 

goods  and  you  have  the  ‘guts’.  The  undeveloped  sites,  there  are 

goal  is  right  there.  We’ve  got  to  ^^^wsprint  machines,  with  a  corn- 
make  it  !  I^t’s  do  it  !”  Vimmed  paper  of  35C 

,  ,  ,  feet.  If  these  machines  were  to 

And  they  dit  it  !  .  ,  „„„  .  ,  .  ^ 

„  ^  .  ,  run  at  only  800  feet  per  minute — 

Yes,  George  Mead  is  a  wonderful  ,,  ,  ,  ...  , 

,  „  ,  .  .  though  several  are  running  at  l,00o 

leader.  Just  sit  in  at  one  of  the  .  ^ 

c  ^  .  .  .  feet  or  better — they  would  make 

Spanish  River  get  together  dinners  ,  .  .  ,  ,  , 

j  ,  ,  280,000  square  feet  (nearly  7  acres) 

and  you  wilil  hear  the  same  sincere  . 

,,  ,  .  .  of  paper  every  minute.  The  annual 

assertion  repeatedly  made.  His  spirit 
,  .  ^  .  ,  capacity  of  these  ni.lls  is  b50,00f' 

of  quiet  confidence  permeates  the  ^  , 

,  ,  ...  ...  tons,  which  would  make  a  tram- 

whole  organization,  which,  starting  „ 

-v,  Cl.  A.  load  extending  from  .Montreal  to  Tor- 

with  the  nulls  of  Sault  Ste  .Mane, 

I-,  .  ,  onto. 


make  it  !  I-et’s  do  it  !” 

And  they  dit  it  ! 

Yes,  George  Mead  Ls  a  wonderful 
leader.  Just  sit  in  at  one  of  the 
Spanish  River  get  together  dinners 
and  you  wilil  hear  the  same  sincere 
assertion  repeatedly  made.  His  spirit 
of  quiet  confidence  permeates  the 
whole  organization,  which,  starting 
with  the  mills  of  Sault  Ste  .Marie, 
Bsipanola  and  Sturgeon  Falls,  Ont., 


now  embraces  also  Fort  William  Pa-  Big  as  this  group  is— and  it  is 
per  Co.  at  Fort  William,  Out.,  .Ma-  the  biggest  newsprint  producer  in 
nitoba  Paper  Co.  at  Pine  Falls,  .Man.,  Canada,  having  more  than  a  quarter 
and  the  Ste  Anne  and  Murray  Bay  of  the  total  manufacturing  capacity 
Companies  in  Quebec.  — it  is  not  too  large  for  efficient 

Mr.  Anson  had  the  sipirit  of  the  management.  In  fact,  in  these  days 
pioneer,  and  he  lived  to  see  his  faith  of  mergers  and  consolidations,  big 
justified,  but  not  his  vision  fully  ac-  organizations  are  common,  and,  if 
compOished.  This,  however,  has  been  balance  sheets  are  a  criterion,  they 
weld  worked  out  by  his  able  lieute-  are  managed  efficiently.  A  com- 
nant  L.  R.  Wilson,  the  present  gen-  pany  is  organized  to  supply  a  public 
eral  manager  of  the  Abitibi  Power  &  demand  for  a  substance  or  a  service. 
Paper  Company.  and  to  make  a  profit  for  those  whose 

Mr.  Anson  once  told  this  writer  investment  makes  the  project  pos- 
(Continued  on  page  4.)  sible. 


r  The  Greater  Abitibi  ties  together, 
;  in  a  closer  financial  structure,  the 
-  unit  organizations  that  have  already 
)  demonstrated  a  high  degree  of  effi¬ 
cient  management.  The  export 
sales  departments  of  these  mills 

•  have  been  associated  for  some  time 

•  in  a  central  selling  arganization . 
The  step  that  has  just  been  com- 

I  pleted  has  only  been  natural  and  ex- 
;  pected.  It  will  enable  a  more  eco- 
■  nomical  distribution  of  business, 
more  consistent  provision  for  im¬ 
provement  to  plant,  more  advantiige- 
ous  purchase  of  supplies  and  mate¬ 
rials  and,  on  the  whole,  give  the 
prestige  and  force  of  a  large  unit 
moving  under  strict  and  far-sighted 
control. 

Success  Assured. 

i 

The  arrangements  for  the  future  I 
management  of  the  consolidation  are.  ■ 
quite  as  simple  and  practical  as  tho  | 
plans  for  financial  recon.struction. 
Alexander  Smith  is  to  continue  as 
president  of  the  large  Abitibi  Com 
pany,  while  George  H.  Mead,  presi¬ 
dent  of  Spanish  River,  is  to  be  chair¬ 
man  of  the  board.  Both  of  these  ; 
men,  while  not  Canadian-born,  have  [ 
done  big  things  in  the  building  ui> 
of  important  Canadian  industries. 
They  ask  nothing  better  than  to 
stake  their  financial  futures  on  a 
joint  enterprise  the  success  of  which 
must  play  a  real  part  in  maintaining 
Canadian  prosperity  while  enriching 
their  fellow-shareholders. 

The  plan  is  not  being  worked  out 
in  a  single  step.  The  operating  or¬ 
ganization  wiil  be  changed  gradually 
and  with  as  little  disturbance  as  pos¬ 
sible.  The  method  of  handing  fin¬ 
ancial  arrangement  may  be  taken  as 
assurance  of  this.  P’or  the  time  be¬ 
ing  it  is  not  proposed  to  submerge 
the  identity  of  the  various  compan¬ 
ies.  But  that  will  come  later. 
Eventually  the  merger  now  project¬ 
ed  should  result  in  a  single  unit 
which  in  efficient  production  will 
rank  with  the  greatest  in  the  world. 
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THE  FINANCIAL  STRUCTURE  OF  THE  COMPANIES 


Sturgeon  Falls  Mill  —  The  Spanish  River  Pulp  and  Paper  Mills,  Limited 


Several  Units  Welded  Into! 
One  EfBcient  Whole  | 

The  Abitibi  Power  and  Paper  Company  was  incorporated  in  I 
1914  to  manufacture  groundwood  pulp  and  newsprint. 
Pulp  limits,  water  powers  and  mills  are  in  the  Abitibi  district  of 
Northern  Ontario,  with  mills  at  Iroquois  Falls  and  Smooth  Rock 
Falls.  It  controls  a  modern  newsprint  mill  of  160,000  tons  an¬ 
nual  capacity,  a  sulphite  mill  of  50,000  to  60,000  tons  capacity, 
timber  reserves  of  at  least  13,000,000  cords  and  four  hydro-elec¬ 
tric  power  plants  having  a  developed  capacity  of  I  1 5,000  h.p. 
In  1926  a  substantial  interest  was  purchased  in  Manitoba  Paper 
Company  and  in  Ste.  Anne  Paper  Company  and  early  in  1927 
complete  ownership  was  acquired  of  the  Matagami  Pulp  enter¬ 
prise  now  known  as  Abitibi  Fibre  Company, 

The  various  plants  of  the  Spanish  River  Pulp  and  Paper 
Mills  have  a  daily  production  of  720  tons  of  newsprint,  700  tons 
of  ground  wood,  290  tons  of  sulphite  and  35  tons  of  board.  The 
paper  output  is  about  225,000  tons  annually.  The  Espanola 
plant  produces  pulp  and  paper  and  has  a  water  power  develop¬ 
ment  of  1  7,300  h.p.,  with  additional  power  under  lease.  At 
Sault  Ste.  Marie,  the  Lake  Superior  Paper  Company,  a  wholly- 
owned  subsidiary  of  the  Spanish  Co.,  produces  82,150  tons  of 
paper  annually  and  has  19,600  h.p.  under  a  long  lease.  At 
Sturgeon  Falls  pulp  and  paper  are  produced,  the  company  oper¬ 
ating  its  own  water  power  with  13,200  h.p.  developed  in  addition 
to  10,000  h.p.  at  Smoky  Falls.  Pulpwood  areas  approximate 
19,370  square  miles  from  the  Ontario  Government.  The  Lake 
Superior  Company  has  additional  areas  making  a  total  of  ap¬ 
proximately  19,164  square  miles  or  nearly  13,000,000  acres. 
The  Spanish  Company  has  a  substantial  interest  in  the  Fort  Wil¬ 
liam  Paper  Company  and  a  considerable  stock  holding  in  the 
Manitoba  Paper  Company,  Ste.  Anne  Paper  Co.,  and  Murray  Bay 
Paper  Company. 

The  Manitoba  Paper  Company  will  have  an  ultimate  capa¬ 
city  of  75,000  tons  annually  from  its  present  plant  located  on  a 
tract  of  some  500  acres  on  the  south  bank  of  the  Winnipeg  River 
close  to  Winnipeg.  Deep  water  transportation  facilities  are 
provided  by  lake  and  river.  A  subsidiary  company  has  the 
right  of  developing  power  at  Pine  Falls  estimated  at  75,000  h.p 
Limits  leased  from  the  Dominion  Government  contain  not  less 
than  2,500,000  cords  of  pulpwood,  aggregating  1,798  square 
miles  with  an  agreement  covering  additional  wood  to  protect 
plant  investment.  The  toal  pulpwood  reserve  is  put  at  6,000,000 
cords. 

Fort  William  Paper  Company  has  a  capacity  of  175  tons 
daily  and  has  limits  containing  900,000  cords  of  pulpwood. 
There  is  a  big  local  market  for  wood  from  private  lands.  In 
addition,  the  company  has  secured  a  concession  embracing  4,- 
500,000  cords  from  the  Government  to  insure  a  supply  of  raw 
material  for  the  existing  mill  and  contemplated  extensions. 

Ste.  Anne  Paper  Company  will  have  a  capacity  of  250  tons 
dmly.  The  plant  is  located  22  miles  below  Quebec  on  tide¬ 
water  with  unusual  shipping  advantages.  Wood  reserves  aggre¬ 
gate  3,000,000  cords. 

Murray  Bay  Paper  Company  is  constructing  a  mill  with  a 
rated  capacity  of  120  tons  daily.  Rights  to  cut  wood  on  Crown 
lands  have  been  secured.  Ample  power  is  under  contract.  The 
location  gives  tidewater  shipping  facilites. 


Abitibi  Power  and  Paper  Company 


One  of  the  most  important  and 
probably  the  lowest  cost  producer 
among  the  newsprint  Corporations 
In  Canada,  Abitibi  Power  &  Paper 
Company  Ltd,  the  leading  figure  in 
the  recent  big  newsprint  merger,  has 
for  many  years  occupied  an  out¬ 
standing  position  in  the  industry  in 
this  continent.  An  interesting  com¬ 
mentary  on  the  efficiency  of  the 
Company’s  mill  at  Iroquois  Falls, 
Ontario,  is  the  fact  that,  up  imtil  a 
few  months  ago  when  the  condition 
of  over-capacity  in  the  industry  be¬ 


came  somewhat  marked,  and  Is  re¬ 
sulting  in  a  voluntary  lowering  of 
production  from  all  the  leading  mills, 
daily  production  at  the  plant  consis¬ 
tently  exceeded  the  rated  capacity  of 
the  machines. 

Despite  the  wide  expansion  in  op¬ 
erations  and  earnings  of  Abitibi  from 
the  time  of  its  inception  in  1914  up 
to  date,  the  company  has  found  it 
necessary  to  offer  but  little  addi¬ 
tional  securities  to  the  public.  Funded 
debt,  which  amounted  to  $4,753,500 
in  1914,  has  been  increased  to  $5,943,- 


600 — this  includ.ing  $4,000,000  of 
short  term  notes  offered  early  Uiis 
year  to  finance  the  purchase  of  the 
assets  of  Mattagami  Pulp  and  the 
formation  of  Abitibi  Fibre  Company. 
Preferred  stock  outstanding  has  re¬ 
mained  unchanged  at  $1,000,000  while 
Common  stock  outstanding,  although 
still  shown  on  the  balance  sheet  at 
the  original  figure  of  $5,000,000  has 
been  increased  from  50,000  shares 
to  250.000  shares  by  reason  of  a  5 
for  1  split  in  the  shares  in  1920. 

Abitibi  has  always  been  an  out¬ 
standing  performer  among  the  news¬ 
print  producers  in  the  matter  of 
earning  power,  and,  with  the  excep¬ 
tion  of  the  deflation  years  of  1921  and 
1922  has  revealed  consistent  expan¬ 
sion  in  net  earnings.  Prom  1918  to 
the  peak  period  of  1920  both  gross 


and  net  increased  rapidly,  the  former 
from  $1,643,654  to  $6,043,134,  and  the 
latter  from  $511,202  to  $3,683,591.  The 
sharp  slump  in  demand  for  news¬ 
print  and  rapid  decrease  in  market 
price  which  developed  in  the  latter 
part  of  1921  was  responsible  for  a 
moderate  reduction  in  earnings  dur¬ 
ing  the  latter  year  and  a  precipitate 
decline  for  1922;  since  then,  how¬ 
ever,  although  gross  earnings  have 
remained  comparatively  steady,  in¬ 
creasing  efficiency  at  the  mill  has 
brought  net  from  $2,466,768  in  1923 
to  $2,962,995  in  1926.  Burnings  avail¬ 
able  on  the  Common  stock,  which 
amounted  to  $7.25  a  share  in  1922,  had 
grown  to  $11.50  a  share  for  the  year 
1926. 

The  company  began  paying  divi-l 


dends  on  preferred  stock  in  1917, 
paying  arrears  of  19M%  in  1919. 
Common  dividends  were  commenced 
October  1919,  at  the  rate  of  6%  i>er 
annum. 

The  common  stock  was  split  in 
1920,  five  new  no  par  value  shares 
for  each  share  of  $100  par  value  held, 
and  as  the  dividend  of  $6  per  share 
was  maintained,  it  represented  309i 
on  the  old  stock.  Late  in  1921  the 
dividend  was  reduced  to  $4  raite  for 
one-quarter,  then  passed,  but  was  re¬ 
sumed  in  September  1922,  at  the 
rate  of  $4  and  continued  since  until 
this  year  when  it  was  raised  to  $5 
per  share.  This  is  equal  to  25%  per 
share  on  the  old  stock. 

The  company’s  earnings  record  on 
the  common  stock  since  1917  has 


been  impressive,  as  fallows: 

1917....  5.42%  1918....  8.82% 


1919. 

..  16.03% 

1920. 

. .  .$14.45 

1921. 

..$11.07 

1922. 

. . .  7.25 

1923. 

. .  8.59 

1924. 

. ..  10.95 

1925. 

..  11.10 

1926. 

...  11.56 

It  will  be  seen  that  dlreotoi;s  have 
right  along  pursued  a  prudent  policy 
with  regard  to  disbursements  on  the 
Common,  as  evidenced  by  the  fact 
that  since  1920  when  the  Common 
shares  were  split,  dividends  paid  on 
the  stock  up  to  the  end  of  last  year 
amounted  to  $25  a  share,  this  com¬ 
paring  with  earnings  during  the  per¬ 
iod  of  $76  a  share;  thus,  during  the 
7  year  period  over  twodhlrds  of  earn¬ 
ings  available  on  the  junior  issue 
have  been  ploughed  back  into  sur-j 
plus.  This  finds  a  marked  refflec-^ 


tion  in  the  balance  sheet,  a  compa¬ 
rison  of  which  over  a  period  of  9 
years  from  1918  to  1926  shows  that 
surplus  has  grown  from  $1,073,250  to 
$7,847,803  while  reserves  have  been 
increased  from  $1,465,125  to  $10,316,- 
441.  This  means  that  Abitibi  shows 
surplus  of  $31.39  for  each  share  of 
Common  stock  outstanding,  while  de¬ 
preciation  reserve  amounts  to  almost 
4%  of  fixed  assets.  At  the  same 
time,  the  working  capital  which  in 
1918,  was  sihown  at  only  $618,060, 
amounted  to  $3,132,610  at  the  end  of 
1926.  Current  assets  at  the  end  of 
last  year  were  shown  at  a  rate  of 
about  12.5%  to  total  assets  and  of 
333.0%  to  current  liabilities. 

Abitibi  Power  &  Paper  Company’s 
newsprint  mill  at  Iroquois  Falls  has 
a  capacity  of  160,000  tons  annually. 


and,  in  addition,  the  oonipany  has  an 
annuall  capacity  of  50,000  to  60,000 
tons  of  sulphite  puilp.  The  old  Mat¬ 
tagami  mill,  which  was  acquired  at 
the  end  of  last  year  by  Abitibi  Fibre 
Company,  a  wholly  owned  subsidiary, 
will  give  the  Company  an  additional 
sulphite  pulp  capacity  of  over  60,000 
tons  annually. 

Abitibi  is  w’Cll  supplied  with  pulp¬ 
wood  reserves,  which  consist  of  13,- 
000,000  cords  of  spruce  located  on 
ci-own  limits  in  close  proximity  to  the 
company’s  mill.  In  addition,  the 
Company  owns  valuable  hydro  elec¬ 
tric  sites  and  existing  power  plants 
have  a  developed  capacity  of  115,000 
h.p.  A  substantial  portion  of  this 
is  used  in  the  operation  of  the  com¬ 
pany’s  mills  but  an  important  volu-l 


me  of  the  current  is  wholesaled  to 
utility  companies  serving  the  North¬ 
ern  Ontario  mining  region. 

During  the  year  1926  Abitibi  in 
conjunction  with  Spanish  River 
formed  the  Manitoba  Paper  Com¬ 
pany  Ltd,  and  later  the  same  two 
companies,  with  other  interests  were 
also  responsible  for  the  formation  of 
St.  Anne  Paper  Co.,  Ltd.  This  year 
the  same  group  formed  the  Murray 
Bay  Paper  Company.  All  of  these 
Companies,  together  with  the  Fort 
William  Power  Company  are  includ¬ 
ed  in  the  merger  the  plans  tor  which 
were  recently  announced. 

Manitoba  Paper  Co. 

Manitoba  Paper  Company,  Limited, 
the  first  important  newsprint  produ¬ 
cer  located  between  the  Pacific  coast 


and  the  Lake  of  tihe  Woods,  was 
formed  by  Spanish  River  and  Abitibi 
interests,  construction  of  modern 
mill  with  a  rated  capacity  of  250  tons 
of  newsprint  per  day  was  commenc¬ 
ed  at  the  end  of  1925,  the  site  being 
at  Fort  Alexander  on  the  Winnipeg 
River  close  to  Lake  Winnipeg.  The 
first  and  second  units  of  the  mill 
both  went  into  operation  during  the 
current  year,  the  second  unit  being 
completed  in  July. 

The  company  is  well  served  with 
pulpwood  reserves,  having  obtained 
a  lease  from  the  Dominion  Govern¬ 
ment  on  1,798  square  miles  of  tim¬ 
ber  containing  at  least  2,500,000  cords 
of  pulpwood.  Early  thLs  year  the 
company  made  a  successful  applica¬ 
tion  for  additional  limits,  its  plea 


being  for  a  guarantee  of  6,000,000 
cords  of  pulpwood,  including  that 
contained  on  the  leases  already  held. 

Capitalization  consists  of  $4,000,- 
OOO  outstanding  of  an  authorized 
$10,000,000  of  61^%  first  mortgage 
bonds,  $4,800,000  of  an  authorized 
$10,000,000  of  8%  cumulative  pre¬ 
ferred  stock  and  125,000  shares  of 
common  stock.  The  bonds  are  the 
only  issue  in  the  hands  of  the  public, 
having  been  offered  in  April  1926  at 
prices  from  96.75  and  Intere.sit  to 
$100  and  interest  according  to  ma¬ 
turity. 

The  company  is  assured  of  ample 
power  for  operation  of  its  mill 
through  a  contract  with  Manitoba 
Power  Company  for  energy  at  a 
favorable  cost. 

Assets  of  the  company  were 
valued,  at  the  time  of  the  bond  is.sue 
at  $9,835,200,  or  2^^  times  the  amount 
of  bonds  sold,  while  earnings  when 
the  mill  was  operating  fully  were 
estimated  at  $1,300,000,  oi-  about  five 
times  interest  requirements. 

Murray  Bay  Paper  Co. 

Murray  Bay  Paper  Company,  Ltd, 
formed  during  the  current  year  by 
Abitibi-Spanish  interests,  is  presently 
constructing  a  paper  mill  with  a 
rated  capacity  of  120  tons  per  day 
of  newsprint  paper  which  it  is  ex¬ 
pected  will  be  In  complete  operation 
early  in  the  spring  of  1928.  The 
company  has  acquired  wood  cutting 
rights  on  Crown  limits;  lease  of  a 
going  modern  groundwood  pulp  mill 
of  130  tons  daily  capacity,  having  its 
own  hydraulic  development  with  an 
Installed  capacity  of  8,450  horse 
power;  a  contract  for  electric  power, 
running  well  beyond  the  maturity  of 
these  bondis  and  ample  in  amount  for 
the  operation  of  the  entire  plant; 
and  a  contract  for  sulphite  pulp  with 
Ste  Anne  Paper  Company,  Ltd.,  which 
company  is  controlled  by  the  same 
interests. 

Capitalization  consists  of  $2,000,- 
000  firsit  mortgage  6*/^%  bonds,  re¬ 
cently  offered  to  the  public,  $1,250,- 
000  of  7%  cumulative  preferred  stock 
and  50,000  shares  of  no  par  value 
common  stock.  Totail  assets  are 
valued  at  $4,550,000,  with  working 
capital  of  $500,000. 

Upon  completion  of  the  newsprint 
plant,  now  under  construction,  it  is 
conservatively  es>timated  that  the 
net  earnings  of  the  company,  based 
upon  present  price  of  newsprint 
paper,  will  be  not  less  than  $565,000 
per  annum  available  for  deprecia¬ 
tion  and  interest  on  these  bonds. 
These  estimated  earnings  are  over 
4%  times  the  maximum  annual 
charge  of  $130,000  on  the  outstand¬ 
ing  bonds. 

Montreal  Star  Sees 

Benefits  of  Merger. 

Commenting  on  the  Abitibi-Spanish 
merger,  the  Montreal  Star  said  : 

“One  of  the  points  which  pleases  a 
good  many  people  is  that  this  big 
industry  will  remain  Canadian.  It 
is  said  that  Alexander  Smith,  who 
will  be  at  the  head  of  the  merger, 
while  nominally  American  by  adop¬ 
tion,  is  more  Scotch  than  American, 
and  it  is  stated  that  on  good  author¬ 
ity  that  the  majority  of  the  shares 
are  held  In  Canada  and  Great  Brit¬ 
ain,  there  being  large  holdings  of 
Abitibi  in  Scotland.  The  board  and 
management  will  be  largely  Cana¬ 
dian. 

“One  of  the  points  stressed  in  Its 
favor  that  It  is  based  on  purely 
economic  requirements  and  should 
work  out  to  the  general  advantage 
of  all  concerned,  while  at  the  same 
time  carrying  an  important  Influence 
on  the  Industry  as  a  whole.  It 
places  under  one  control  650,000  tons 
of  newsprint  per  annum  and  enables 
that  Industry  to  deal  with  its  custom¬ 
ers  on  a  firmer  basis.  It  is  also 
thought  that  it  practically  precludes 
any  reduction  In  the  price  of  news¬ 
print  next  year." 


One  of  the  big  Newsprint  Machines  in  Operation 
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Sault  Ste.  Marie  Mill  ~  The  Spanish  River  Palp  and  Paper  Mills,  Limited 


ENTERING  INTO  THE  ABITIBI  -  SPANISH  MERGER 


Spanish  River  Pulp  &  Paper  Mills 


Up  until  recently,  when  it  was 
forced  to  give  way  to  Price  Bros,  and 
International  Paper,  Spanish  River 
Pulp  &  Paper  Mills  held  the  distinc¬ 
tion  of  being  the  largest  producer  of 
newsprint  in  Canada.  From  a  very  un- 
promisiing  beginning,  the  Company 
has  worked  into  a  position  where  it 
can  boast  of  outsitanding  earning 
power  and  balance  sheet  strength 
which  is  exceeded  by  few  corpora¬ 
tions  in  the  country.  The  efficient 
marketing  methods  of  the  Geo.  H. 
Mead  Ccmpany  which  has  handled 
the  whole  output  of  the  Spanish 
River  plants  for  severall  years  has 
doubtless  been  responsible  in  a  large 
degree  for  the  success  of  the  Com¬ 
pany. 

The  three  plants  owned  by  the 
Company,  are  all  well  located  both 
as  regards  pulpwood  supply  and 
shipping  facilities,  wihiie,  in  each 
case  the  company  owns  power  devel¬ 
opments  sufficiently  large  to  take 
care  of  the  requirements  of  the  mills. 

The  Company,  has  attained  its  ex¬ 
isting  status  through  acquisition  of 
two  other  companies,  Ontario  Pulp 
&  Paper  Company  Ltd,  and  Lake  Su¬ 
perior  Papeir  Company,  Ltd,  and,  as 
a  result,  its  capital  structure  is  more 
complicated  than  that  of  the  ma¬ 
jority  of  other  newsprint  companies. 
The  Company’s  outstanding  funded 
debt  is  $9,902,640,  consisting  of  $6,- 
465,140  of  6%  1st  mortgage  bonds; 
$688,000  of  6%  notes;  and  $2,949,600 
8%  general  mortgage  bonds.  Out¬ 
standing  capitalization  consists  of 
$8,619,500  of  7%  cumnlative  partici¬ 
pating  preferred  stock,  and  $9,447,- 
000  of  $100  par  value  common  stock. 

By  reason  of  the  postponement  for 
5  years  of  sinking  funds  operations 
on  the  3  Issues  of  1st  mortgage  bonds, 
the  Company  entered  into  an  agree¬ 
ment  with  the  ibondiiolders  that,  so 
long  as  the  bonds  remained  outstand¬ 
ing,  a  iportion  of  the  sum  earned  on 
the  preferred  and  common  stocks — 
10% —  would  be  set  aside  for  dis¬ 
tribution  among  the  bondholders. 
This  agreement,  together  with  the 
participating  privilege  on  the  pre¬ 
ferred  stock,  proved  onerous  in  pre¬ 
vious  attempts  to  consummate  a  mer¬ 
ger  between  the  Company  and  Abitibi 
Power  &  Paper,  negotiations  look¬ 
ing  towards  which  have  been  report¬ 
ed  on  several  occasions  during  re¬ 
cent  years. 

For  many  years  Spanish  River  has 
revealed  consistently  strong  earning 
power,  a  review  of  profit  and  loss 
figures  over  a  period  of  11  years 
from  1917  showing  7%  or  more 
earned  on  both  classes  of  stock  in 
each  fiscal  year.  During  the  11  year 
period,  earnings  on  the  combined 
preferred  and  common  stock  out¬ 
standing  have  aggregated  131.37%,  or 
an  average  of  11.94%  per  year.  Un¬ 
like  the  majority  of  newsprint  com¬ 
panies,  which  enjoyed  their  peak 
years  in  1920,  Spanish  River  exper¬ 
ienced  its  record  earnings  during 
the  1923-24  fiscal  period,  when 
17.27%  was  shown  on  both  classes  of 
stock;  the  company’s  fiscal  year 
closes  on  June  30,  and  for  the  1926- 
27  period,  due  to  the  last  half  being 
subject  to  a  general  condition  of 
over-capacity  in  the  industry,  earn¬ 
ings  fell  off  rather  sharply  from 
12.15%  for  the  preceding  year  to 
9.49%. 

By  virtue  of  the  fact  that  aggregate 
earnings  on  the  outstanding  stock 


since  1917  have  totalled  131.37%  as 
against  disbursements  of  only  43% 
during  the  period,  indicating  that 
65%  of  earnings  were  turned  back 
into  surplus,  the  Company  has  built 
up  a  balance  sheet  of  outstanding 
strength.  Surplus  has  grown  from 
$993,726  in  1917  to  $7,174,949  in  1927, 
while  at  the  same  time,  reserves 
have  been  increased  from  $620,589  to 
$8,986,931.  Thus  combined  surplus 
and  reserves  as  at  June  30,  1927 

amounted  to  nearly  60%  of  total 
capltaMzation,  Including  funded  debt. 
At  the  same  time,  surplus  and  gen¬ 
eral  reserves  of  about  $50  a  share 
are  shown  for  each  share  of  pre¬ 
ferred  and  common  stock  outstand- 


tion,  output  of  newsprint  being  rated 
at  82,150  tons  a  year,  and  Sturgeon 
P’alls  with  a  newsprint  capacity  of 
40,300  tons  a  year,  together  with 
groundwood  and  sulphite.  Power 
developments  consist  of  17,300  b.p. 
at  the  Bspanola  mill  —  which  also 
takes  under  lease  an  additional  3,000 
to  6,000  h.p. — 13,200  h.p.  at  Sturgeon 
Falls  and  10,000  h.p.  at  Smoky  Falls. 
Aggregate  capacity  of  the  company’s 
plants  is  720  tons  of  newsprint  daily; 
700  tons  of  groundwood  dally;  290 
ton®  of  sulphite  daily;  and  35  tons 
of  board. 

'Timber  limits  consist  of  21  year 
concession  from  the  Ontario  Govem- 
memt  on  the  Spanish  and  Sturgeon 
Falls  Rivers  comprising  approxima¬ 
tely  7,370  square  miles  (4,716,800 
acres)  and  expiring  in  1981;  an  addl- 


Ste.  Anne  Paper  Co. 

Formed  in  1926  by  interests  asso¬ 
ciated  with  Abitibi  Power  &  Paper 
Company,  Spanish  River  Pulp  &a  Pa¬ 
per  Mills  and  the  Donahue  Brothers 
of  Quebec,  Ste  Anne  Paper  Company 
has  completed  a  modern  newsprint 
mill  with  a  daily  ca.pacdty  of  250  tons 
of  newsprint  a  day. 

The  mild  of  the  company  is  located 
on  tidewater  at  Beaupre,  on  the  north 
bank  of  the  St.  Lawrence,  below 
Quebec,  thus  having  the  benefit  of 
cheap  transportation  facilities  in  ad¬ 
dition  to  contiguity  of  timber  limits, 
which  consist  of  cutting  rights  on 
over  3,000,000  cords  of  pulpwood  in 
the  vicinity  of  the  mill.  The  location 
of  the  mill  on  tidewater  will  also 
allow  of  the  profitable  purchase  of  a 
large  part  of  Its  wood  requirements 


ized  $3,000,000  of  7%  cumulative  re¬ 
deemable  preferred  stock;  and  100,- 
000  shares  of  no  par  value  common 
stock.  Up  to  date  the  first  mortgage 
bonds  are  the  only  securities  which 
have  been  offered  to  the  public,  this 
issaie  having  been  sold  on  September 
1926  at  100  and  accrued  interest. 
Practically  all  of  the  outstanding 
common  stock  is  owned  by  the  con¬ 
trolling  interests;  Ste  Anne  Invest¬ 
ment  CorporaMon;  Industrial  Invest¬ 
ment  Co.,  Ltd;  Abitibi  Power  &  Pa¬ 
per  Co.;  Spanish  River  Pulp  &  Pa¬ 
per;  Bayle®  Pulp  &  Paper;  and  J. 
T.  and  Chas.  Donahue  of  Quebec 
City. 

On  the  prospectus  published  at  the 
time  of  the  public  offering  of  Isi 
mortgage  bonds,  earnings  of  the 
Company  when  the  mill  attained  full 


been  completed,  while  newsprint  ca¬ 
pacity  has  been  further  increased  to 
175  tons  a  day.  The  company  owns 
in  fee  simple  200  acres  of  land  on 
the  harbor  of  Fort  William,  adjoining 
the  yards  and  grain  elevators  of  the 
Canadian  National  Railways,  con¬ 
taining  about  900,000  cords  of  pulp¬ 
wood  and  has  also  cutting  rights  on 
4,600,000  cords  on  Crown  lands.  The 
location  of  the  company’s  plant  both 
from  the  standpoint  of  availability  of 
its  raw  materials  and  the  distribution 
of  it®  finished  product  is  most  ad¬ 
vantageous.  Wood,  coal,  and  sulphur 
are  equally  available  by  rail  and 
water  at  low  rates,  and  besides  hav¬ 
ing  ample  railroad  facilities  for  dis¬ 
tributing  paper  the  company,  during ! 
the  season  of  navigation,  can  reach  | 


all  important  consnmlng  centres  on 
the  Great  Lakes  by  all-water  routes 
and  over  its  own  dock.  In  view  of 
the  high  cost  of  rail  transportation 
this  is  a  factor  of  unusual  impor¬ 
tance.  The  company  has  a  contract 
running  from  May  1.  1926  with  the 
Kamlnistlquia  Power  Co.,  Limited, 
whereby  it  will  receive  12,500  prim¬ 
ary  horse  power  at  a  low  cost  per 
horse  power  per  annum.  The  con¬ 
tract  is  a  very  favorable  one  in 
every  respect.  The  Kaministiquia 
Power  Co.,  Limited,  has  a  develop¬ 
ment  of  some  35,000  electrical  horse 
power  at  Kakabeka  Falls,  seventeen 
miles  north  of  Fort  William,  and  has 
been  in  operation  for  many  years, 
having  an  excellent  record  of  ser¬ 
vice  to  its  customers. 


Plant  of  the  Murray  Bay  Paper  Company,  Murray  Bay,  Quebec 


ing.  Net  working  capital,  although 
revealing  a  sharp  contraction  from 
the  high  level  of  1925-6,  was  still 
exceptionally  strong  at  the  end  of 
the  last  fiscal  year,  being  shown  at 
$8,636,175,  current  assets,  at  $10,488,- 
732,  amounting  to  228%  of  total 
assets  and  566.0%  at  current  liab¬ 
ilities.  Net  tangible  assets  applicable 
to  the  outstanding  totalled  $18,456,- 
796,  indicating  a  book  value  of  $195 
a  share. 

Spanish  River  Pulp  &  Paper  Mills, 
Ltd',  operates  3  mills,  one  at  Dspa- 
nola  with  a  newsprint  capacity  of 
100,750  tons  a  year,  together  with  a 
groundwood  pulp  plant;  Sault  Ste 
Marie  with  groundwood  pulp  sul¬ 
phite,  board,  and  newsprint  produc-j 


tional  21  year  concession  from  1923 
on  3,000  sq.  miles.  The  Lake  Super¬ 
ior  Paper  Company  has  exclusive 
rights  from  the  Algoma  Central  and 
H.B  .  Railway  on  2,500  sq.  miles 
(1,600,000  acres)  and  a  government 
concession  of  7,300  sq.  miles.  The 
combined  limits  total  about  19,164  sq. 
miles,  and  contain  a  large  quantity 
of  high  grade  pulpwood. 

'The  company,  through  part  own¬ 
ership  of  the  common  stock,  con¬ 
trols  the  Port  William  Paper  Com¬ 
pany,  and,  along  with  Abitibi  Paper 
Co.  controls  Manitoba  Paper  Co.,  Ste 
Anne  Paper  Co.  and  Murray  Bay  Pa- 
.per. 


from  settlers  on  the  lower  St.  Law¬ 
rence. 

A  contract  made  with  Shawinigan 
Water  &  Power  by  the  Company  en¬ 
sures  an  adequate  supply  of  hydro 
electric  energy  for  operation  of  the 
mill  at  a  favorable  cost  per  horse 
power. 

Output  of  the  mill  will  be  market¬ 
ed  by  Canadian  Newsprint  Company, 
the  original  marketing  contract  hav¬ 
ing  been  made  with  the  G.  H.  Mead 
Company  of  Dayton.  Ohio. 

Capitalization  of  the  Company  con¬ 
sists  of  $5,000,000  outstanding  of  an 
authorized  issue  of  $6,000,000,  of 
6%%  1st  mortgage  bonds';  $2,000,- 
000  of  6%%  mortgage  debentures — 
$2,700,000  outstanding  of  an  author- 


opeTatlons  were  estimated  at  $1,400,- 
000  per  annum  after  depreciation  but 
before  bond  interest.  At  the  same 
time  total  assets  were  shown  at  $11,- 
131,870  and  net  working  capital  at 
$1,023,882. 

Fort  William  Power  Co. 

Formed  in  1920  by  Spanish  River- 
Holt  interests,  the  Fort  William  Pa¬ 
per  Company,  Ltd,  in  1921,  complet¬ 
ed  a  groundwood  pulp  mill  at  120 
tons  daily  capacity,  and  in  1922  a 
newsprint  miU  of  80  tons  daily  ca¬ 
pacity,  to  which  an  additional  80  tons 
were  added  in  1923,  while  the  ground- 
wood  mill  was  increased  to  160  tons 
capacity  in  1924.  In  1926  construc¬ 
tion  of  a  sulphite  mill  of  75  tons  ca¬ 
pacity  was  commenced  and  has  now 


Merger  Will  Help  Stabilize 

Paper  Industry  as  a  Whole 


The  consolidation  of  Abitibi,  Spa 
nish,  and  subsidiary  companies 
stands  out  conspicuously  because  of 
its  importance  to  those  companies 
individually  and  its  significant  rela 
tionship  to  the  industry  as  a  whole. 

‘‘In  union  there  is  strength”  is  an 
old  saying  which  is  strikingly  ap 
plicable  to  an  industry  which  has 
grown  with  rapid  strides  in  a  few 
years  and  taken  the  lead  of  any  indi¬ 
vidual  country  in  the  world.  Can 
ada’s  pre-eminent  position  in  the 
matter  of  raw  materials  and  the 
possession  of  ample  hydro-electric 
power,  which  can  be  developed  at 
low  cost,  has  given  great  impetus  to 
production. 

One  of  the  important  feature  of  the 
consolidation  is  that  it  ensures  con¬ 
trol  in  Canada  of  an  important  group 
of  companies.  A  great  deal  had  been 
heard  of  the  tendency  of  American 
to  capture  control  of  Canadian  in¬ 
dustries  so  this  offsets  this  tendency 

New  CumpHiiy  In  Strong  Position. 

The  strong  liquid  position  in  which 
the  new  Abitibi  company  will  start 
is  a  point  in  its  favor.  Current  assets 
are  practically  four  for  one  of  cur¬ 
rent  liabilities.  There  has  been  no 
new  financing  required  in  connection 
with  the  merger  which  is  another 
point  in  its  favor.  Had  it  been  ne¬ 
cessary  to  pay  competitive  prices  for 
the  mills  which  it  is  embracing  it 
would  have  been  faced  with  han 
dicaps  at  the  start.  Dividends  on  tlie 
newer  mills  are  deferred  so  that  no 
Immediate  burden  is  placed  on  the 
merger  property.  In  fact  all  new 
mills  are  expected  to  contribute  ma¬ 
terially  to  the  merger’s  earnings  be¬ 
fore  the  new  company  is  called  upon 
to  p3iy  out  substantial  dividends  on 
the  acquired  new  tonnage. 

As  an  ample  forward  supply  of  hy¬ 
dro-electric  power  is  vital  to  such  an 
industry  it  is  interesting  to  note  that 
it  is  well  provided  for  in  that  respect 
and  will  be  in  future  a  source  of 
great  revenue.  While  much  of  the 
potential  water  power  is  remote  from 
consumers  it  is  considered  that  it  is 
not  likely  to  be  always  so.  With  all 
water  power  developed  the  merger 
will  have  something  like  500,000 
horse  power  of  which  190,000  horse 
power  is  now  .develoiped. 

In  chosing  a  name  for  the  conso¬ 
lidation  Abitibi  was  decided  upon 
after  careful  consideration.  It  is 
now  a  familiar  title  and  is  distinc¬ 
tively  Cana'dian  in  origin.  It  is  there¬ 
fore  fitting  that  Abitibi  will  be  con¬ 
verted,  according  to  the  plans  out¬ 
lined  recently,  into  a  large  holding 


company.  Another  advantage  is  that 
the  shares  will  have  a  Large  interna¬ 
tional  market,  the  shares  of  the  ori¬ 
ginal  Abitibi  company  having  been 
familiar  to  both  the  New  York  and 
Montreal  Stock  Exchanges  for  some 
years  past. 

The  promoters  of  the  merger  plan 
point  out  that  the  working  out  of 
an  equitable  and  acceptable  plan  has 
been  a  rather  difficult  task  but  it  has 
been  so  arranged  that  in  considera¬ 
tion  of  earnings  and  dividend  posi¬ 
tion  of  the  various  units  of  the  mer¬ 
ger,  Spanish  River  shareholders  will 
be  the  only  ones  to  Immediately  re¬ 
ceive  their  new  shares  ranking  for 
dividends  with  the  beginning  of  1928. 
The  other  companies’  shares  will 
rank  for  dividends  at  later  dates; 
Fort  William  on  July  1,  1928;  Man¬ 
itoba  on  January  1,  1929;  Ste  Anne, 
July  1,  1929,  and  Murray  Bay  Jan.  1, 
1930.  The  new  company  Abitibi 
will  be  entitled  to  all  dividends 
which  may  be  declared  by  the  other 
companies  after  January  1,  1928. 


New  Abitibi  Company 

Very  Strong  in  Assets. 


The  Abitibi-Spanish  River  merger 
will  establish  another  record  be¬ 
sides  the  creation  of  the  largest 
newsprint  unit  among  Canadian 
mills.  The  new  corporation  will 
possess  total  assets  that  will  exceed 
those  of  any  other  industrial  com¬ 
pany  incorporated  in  and  operating 
exclusively  in  Canada. 

Assuming  that  the  proposed  plan 
is  carried  out,  the  total  assets  of  the 
combined  companies  as  of  January 
1,  1928,  will  be  in  excess  of  $178,- 
000,000.  Of  this  total  the  estimated 
value  of  the  property  and  plants  and 
timber  reserves  is  over  $150,000,000. 
Up  to  the  present  time  British  Em¬ 
pire  Steel  Corporation  held  this 
premier  position,  with  assets  of 
$160,000,000  and  fixed  assets,  pro¬ 
perty,  etc.,  of  about  $135,000,000. 

The  Abitibi-Spanish  River  merger 
would  exceed  the  "Besco”  total  by 
about  $18,000,000.  Just  how  large 
this  total  of  $178,000,000  of  assets 
for  one  organization  bulks  in  com¬ 
parison  is  indicated  by  the  fact  that 
the  capital  invested  in  the  entire 
Canadian  textile  industry,  woollen 
as  well  as  cotton,  according  to  the 
latest  returns  of  the  Dominion  Bur¬ 
eau  of  Statistics,  is  about  $105,000,- 
000,  and  the  similar  total  for  the  en¬ 
tire  flour  milling  industry  is  in  the 
neighborhood  of  $65,000,000. 
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Fort  William  Paper  Company's  Mill  at  Fort  William 


in  Big  Merger  Located  to 

Serve  Markets  Economically 


HE  economic  advantages  to  fol¬ 
low  the  amalgamation  of  the  vari- 
plants  which  will  form  the 
ater  Abitibi  Power  &  Papei 
iipany.  Ltd.,  are  revealed  in  any 


portant  function  of  the  company's 
Woodlands  Uepartment,  which,  by 
the  way,  was  one  of  the  first  to  em¬ 
ploy  airplanes.  This  department, 
witli  its  years  of  experience,  as  weli 
as  the  engineering  and  executive  de 
partments,  has  been  and  is,  avaiiable 
to  the  other  mills  of  the  group.  This 
pooling  of  personnel  is  not  only  a 
great  convenience  but  is  also  a  large 
factor  in  efficient 

The  daily  output  of 
of  news- 


head  office  of  the  Spanish  Kiver 
Pulp  and  Paper  Mills.  This  mill, 
located  on  the  main  line  of  the  Can¬ 
adian  Pacific  Railway  from  Montreal 
to  Minneapolis,  and  the  west,  and 
on  the  Sault  Canal — and  the  longest 
lock  anywhere — presents  the  appear¬ 
ance  of  a  great  castle.  It  is  built 
of  brown  sandstone  and  is  an  unusu¬ 
ally  beautiful  mill.  One  of  the  tiny 
locks  of  the  original  Sault  Canal  is 
preserved  in  the  grounds  of  the 
main  office. 

The  original  mill  on  this  site  start¬ 
ed  to  make  ground  wood  pulp  more 
than  twenty-five  years  ago.  Exten¬ 
sions  and  improvements  have  been 
made  almost  continuously  since  that 
time.  In  fact,  the  veiy  latest  in 
steam  turbines,  whereby  both  the 
power  and  the  heat  units  in  the 
steam  are  utilized  to  the  maximum, 
has  just  recently  been  put  into  ser. 
vice. 

The  other  two  mills  of  the  original 
Spanish  River  group  are  at  Espan- 
ola  and  Sturgeon  Falls,  located  at 
towns  of  the  same  names  on  the  C. 
P.  R.,  toward  North  Bay.  These 


the  companies.  It  is  indicated  that 
the  consolidation  is  not  a  new  idea 
by  any  means  but  that  it  has  been 
planned,  and  that  important  prelim¬ 
inary  steps  have  been  taken  in  es 
tabllshing  connections  with  various 
projects  now  brought  into  the  larger 
enterprise. 

The  Mills  and  Markets. 

It  is  but  natural  that  the  men 
who  have  made  this  merger  should 
provide  for  materials,  mills  and  men. 
The  fourth  —  markets  —  is  provided 
in  the  great  country  to  the  sout.i 
and  in  the  growing  demand  in  this 
for  newsprint  paper. 

the 


and 


management, 
these  three  mills  is 
print,  150  tons  of  sulphite  over  their 
own  requirements,  and  35  tons  of 
wood  pulp  board. 

The  Abitibi  Milis. 

Situated  within  a  few  miles  of  the 
transcontinental  railway  is  the  flour¬ 
ishing  town  of  Iroquois  Falls.  It 
is  one  of  the  most  important  com¬ 
munities  in  N’orthern  Ontario,  and  is 
iLe  wonder  and  surprise  of  people 
who  expect  to  find  a  haiulet  in  tlie 
wilderness.  It  has  been  planned 
and  developed  along  with  the  Abitibi 
Power  and  Paper  Co.  There  is 
feeling  of  both  cordiality  and  effi¬ 
ciency  about  both  mill  and  town, 
that  at  once  impresses  the  visitor. 
The  stranger  is  made  to  feel  at 
home,  and  he  quickly  realizes  that 
he  is  in  a  busy  and  well-run  place.  ■ 
where  everybody  has  a  job  and  does  : 
it.  It  is  this  co-ordinated  energy  I 
and  activity,  guided  by  able  and  sym-  ^ 
pathetic  management,  that  has  en- , 


country  also 

woodpulp,  and  cellulose,  and 
mills  in  this  group  are  very  strategi¬ 
cally  situated  with  regard  to  acces¬ 
sibility  to  the  market. 

The  Manitoba  and  Fort  M'illiani 
Mills. 

The  fine  new  mill  of  the  Manitoba 
Paper  Co.,  at  Pine  F'alls,  Ont.,  is  the 
only  paper  mill  in  the  Prairie  Pro¬ 
vinces.  Its  product  can  be  shipped 
by  water — 75  miles — to  Winnipeg,  the 
metropolis  of  the  Empire  of  Wheat, 
and  by  rail  directly  south  to  the 
great  cities  of  the  American  prairies 
and  Western  States.  This  mill  has 
an  unusually  broad  and  valuable 
timber  concession  from  the  Domin¬ 
ion  Government,  according  to  which 
the  management  may  select  6,000,o00 
cords  of  pulpv/ood.  Besides  this, 
there  are  still  further  supplies  avail¬ 
able.  All  the  power  required  is  at 
hand  without  the  necessity  of  large 
investment  in  power  plant,  and  on 
very  favorable  terms.  In  fact,  the 
power  cost  is  so  reasonable  that  all 
the  steam  required  in  the  plant  is 
produced  in  electric  steam  genera¬ 
tors.  The  Manitoba  Paper  Com¬ 
pany  made  its  first  paper  early  in 
1927,  and  now  has  a  capacity  of  250 
tons  per  day. 

Coming  eastward,  we  find,  at  the 
bead  of  the  Great  Lakes,  where  the 
Mission  River  enters  Lake  Superior, 
the  complete,  modern  mill  of  the 
Fort  William  Paper  Co.  This  plan; 
is  well  situated  for  both  water  and 
I  ail  transportation,  and  could  readily 
be  extended  to  produce  two  or  three 
times  its  present  capacity  of  some 
175  tons  per  day.  The  labor  supply 
is  excellent,  as  the  mill  is  reached  i 
by  trolley  from  the  twin  cities  of  I 
Fort  Wiiiiam  and  Port  Arthur.  The  I 
pulpwood  used  at  Fort  Wiiiiaiii  j 
comes  from  limits  ieased  from  the 


of  newsprint  per  day.  It  was  not 
necessary  to  finance  and  build  a 
power  plant,  since  an  adequate  sup¬ 
ply  at  reasonable  cost  is  assured  by! 
a  contract  with  the  Shawiniganj 
Water  and  Power  Company. 

The  strength  of  the  new  Abitibi  | 
Company  is  increased  by  the  Murray 
Bay  Paper  Co.  A  paper  mill  ofj 
120  tons  capacity  is  now  under  con- ! 
struction  a  short  distance  down  the 
river  from  Quebec.  A  groundwood 
plant  is  already  in  operation,  andj 
suiphite  will  be  brought  from  the 
associated  mill  of  the  Ste.  Anne 
Power  Co.  The  new  paper  mill  is 
at  Murray  Bay  (or  Malbaie)  the  fam¬ 
ous  summer  resort,  and  is  also  on 
tidewater.  A  power  plant  of  8,450 
horsepower  is  already  operating,  and 
a  contract  has  been  made  for  addi¬ 
tional  power  that  will  cover  all  re¬ 
quirements.  The  company  has  ac 
qulred  wood  cutting  rights  on  Crown 
lands. 


Plant  of  the  Abitibi  Fibre  Company  at  Smooth  Rock  Falls 


The  Men  Who 

Made  the  Merger 


(Continued  from  page  1.) 
liow  he  staked  a  couple  of  .McGill 
mining  students  for  the  expense  of  a 
summer’s  i)rospecting  in  northern 
Ontario,  partly  to  help  the  boys  and 
partly  to  get  additional  information 
on  the  water  power  and  pulpwood  of 
that  district.  Mr.  Anson  was  already 
convinced  of  Canada’s  future  as  a 
paper  making  country.  The  reports 
received  from  the  students  further 
convinced  him  that  Iroquois  Falls 
was  the  place  for  a  mill. 

But  just  picture  the  situation.  The 
railway  was  onily  as  far  as  Hailey- 
bury.  miles  from  the  Falls 


the  pro¬ 
posed  mill  site  was  absolute  wilder¬ 
ness — not  even  a  trapper’s  camp 
there.  Imagine  the  faith  and  courage 
that  could  decide  to  build  a  mill  in 
such  a  place,  and  the  force  and  ma¬ 
gnetism  of  the  personality  that  could 
persuade  oapitial  to  invest  in  such  a 
proposition. 

But  he  put  it  through. 

One  who  now  visits  Iroquois  Falls 
simpfly  marvels  at  the  beautiful  mo¬ 
dem  town,  the  delightful  social 
atmo.sphere,  and  the  wonderful  paper 
mill.  That  mill  has  been  a  big  factor 
in  “making”  Northern  Ontario. 

Alexander  Smith,  a  great  financier 
from  Chicago,  was  associated  with 


with  the  growing  cities  of  the  Mis¬ 
sissippi  Valley. 

The  Spanish  River  Mills. 

At  Sault  Ste.  Marie,  an  historic 
spot  and  a  strategic  point  on  the 


Mill  of  Ste  Anne  Paper  Company  at  Ste  Anne  de  Beaupre 


abled  the  mill  to  produce  550  tons 
of  newsprint  paper  per  day  from 
n,acbines  designed  to  make  only  450 
tons.  Improvements  have  been 
made  to  machines,  better  i)rocesses 
have  been  developed,  and — which  is 
most  important — the  whole  person¬ 
nel  seems  fired  with  the  ambition  to 
make  more  and  better  paper,  to  keep 
every  machine  doing  a  little  more 
than  it  was  expected  to  do.  Just 
as  the  good  gardener  gets  continu¬ 
ally  bigger  and  better  crops  from 
the  same  bit  of  ground. 

Back  of  Abitibi’s  550  tons  of  paper 
is  a  vast  expanse  of  forest,  contain¬ 
ing  13,000,000  cords  of  pulpwood  for 
v/hich  cutting  rights  are  leased  from 
the  Ontario  Government.  And 
through  this  timberland  run  rivers 
that  not  only  bring  wood  to  the  mill 
but  also  produce  115,000  horsepower; 
most  of  this  is  used  by  the  mill 
while  some  is  sold  to  other  com¬ 
munities  and  to  the  mining  industry. 
An  idea  of  the  size  of  such  a  mlli 
may  be  obtained  from  the  amount  of 
freight  handled.  If  the  mill  mad*^ 
only  500  tons  a  day,  that  would  bo 
a  trainload  of  25  cars,  while  two 
such  trains  would  be  coming  to  the 
mill  with  freight.  Part  of  the  in¬ 
coming  freight  is  pulpwood,  carried 
by  the  company’s  subsidiary,  the 
Abitibi  Railway  and  Navigation  Co. 
This  railway  runs  for  Ifi  miles 
through  the  company’s  timber  and 
connects  with  the  transcontinental. 
It  practically  puts  the  forest  in  the 
mill  yard,  and  is  a  factor  in  cutting 
down  the  cost  of  material. 

The  daily  freight  train  may  go 
straight  through  to  the  United  States, 


or  be  divided  at  North  Bay,  and  the 
cars  put  on  other  trains,  according 
to  their  destination,  probably  joining 
cars  of  newsprint  from  other  mills 
of  the  group. 

The  Abitibi  Power  and  Paper  Co. 
brings  into  Greater  Abitibi,  not  only 
the  mills  and  town  at  Iroquois  Falls 
and  the  resources  of  wood  and  water 
power,  but  also  the  recently  acquired 
mills,  power  plant,  and  limits  of  the 
Mattagami  Pulp  and  Paper  Co.  at 
Smooth  Rock  Falls.  This  is  now 
called  Abitibi  ITbre,  Ltd.,  and  the 


cellulose,  for  the  production  of 
w^ich  the  unusually  high-grade  Mat¬ 
tagami  spruce  is  admirably  suited. 

The  Mills  in  Quebec. 

To  be  situated  on  tidewater  has 
many  advantages  for  a  newsprint 
mill.  It  saves  materially  on  freight 
for  bulk  materials,  such  as  coal,  sul 
phur,  limestone,  and  even  pulp- 
stones,  while  it  ensures  .cheap  de¬ 
livery  of  paper  to  many  important 
consuming  centres.  And  when  we 
can  add  to  the  advantages  of  tide¬ 
water,  the  fact  of  having  pulpwood 
in  close  proximity  to  the  miil,  the 
situation  is  about  ideal. 

Such  is  the  location  of  the  Ste. 
Anne  Paper  Co.  at  Beaupre,  Que. 
The  limits  of  the  company  comprise 
cutting  rights  of  over  3,000,000  cords 
in  the  vicinity  of  the  mili,  and,  in 
addition,  the  opportunity  to  pur¬ 
chase  considerable  woo<l  from  set¬ 
tlers  and  farmers  on  the  lower  St. 
liawrence. 

This  is  Canada’s  newest  paper 
mill,  and  has  a  capacity  of  250  tons 


organization,  and,  with  Mr.  Mead’s 
able  co-operation,  has  been  working 
to  that  end.  With  a  tie-in  provided 
by  several  new  mills  in  which  both 
companies  were  interested,  oame  the 
nucleus  for  the  larger  organization 
for  which  the  basic  financial  struc¬ 
ture  has  been  successfuliy  worked 
out.  By  using  the  Abitibi  name  and 
this  corporation  as  a  holding  com¬ 
pany,  the  amalgam,ation  has  been 
facilitated  and  simplified^  Both  Mr. 
Smith  iiaid  .Mr.  Mead  remain  actively 
connected  with  the  organization,  the 
former  as  President,  the  latter  as 
Chairman  of  the  board.  No  internal , 


